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THE YOKOHAMA SPECIE BANK, LTD. 
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Reserve Fund ... » 119,750,000 
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rates are a trifle firmer, partly because three months’ 
bills now mature at the end of November which is not a 
useful date as it coincides nearly with the release of the 
War Loan dividend money, and partly because one or two 
members of the market found themselves overstocked 
with bills. Last week’s Treasury bills went at an average 
tender rate of 6s. 1.08d, per cent., compared with 
5s. 5.19d. per cent. the week before, but £45.0 millions of 
bills were offered and allotted, compared with only £40.0 
millions the previous Friday. This week the rate for 
hot bills has gradually firmed up from } to 7% per cent., 
while in some quarters a rate of 44 per cent. was 
mentioned. August Treasuries, which are equivalent to 
money, were dealt in at } per cent., while Septembers 
were bought by one or two banks at 34; per cent. Octobers 
were quoted at # per cent. Three months’ bank bills 
are also firmer. A week ago, it was fairly easy to obtain 
a rate of $ per cent., but this week only the very finest 
bills can be done at this rate, and a full 7% per cent. is 
the general rate. Standstills remain at 4 per cent. 
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This week's Bank return records the return of a further 
£4.9 millions of notes from circulation after the holidays, 
and the circulation is now lower than it has been since 
June 21st. Gold movements were negligible, so that the 
Reserve is increased by £4.9 millions. Other Deposits 
are unchanged, so that it is clear that the repayment of 
the French credit had been completed by a week ago. 
Public Deposits, however, have risen by £15.0 millions, 
to the very large figure of £32.2 millions. Part of this 
increase is due to the usual influx of revenue which takes 
place in the middle of every month, but the increase also 
probably arises from discrepancies between Treasury bill 
payments and maturities. It must be remembered that 
there were no maturities on Monday, which in itself tends 
to leave the market short of funds early in the week, and 
it is also possible that last May’s applications for the bills 
maturing this week were so dated as to concentrate repay- 
ments towards the end of this week. In any case it is 
almost certain that the increase in Public Deposits is a 
transitory movement. Government Securities have risen 
by the moderate amount of £2.7 millions, while Bankers’ 
Deposits are reduced by £7.6 millions to £90.5 millions. 
An expansion may be expected next week, as the money 
now temporarily accumulated in Public Deposits is dis- 


- 


bursed. The Proportion is 46.5 per cent. 


* * oe * 


During the past year, the note circulation has expanded 
from £363.9 to £374.6 millions, or an increase of £10.7 
millions, and there has been a disposition to regard this as 
indicative of more active trade. Some time ago we 
suggested a more likely explanation of the increase, 
namely that the additional notes have not passed into 
the hands of the public but are being held by the banks 
in their tills against their increased deposits. Confirma- 
tion of this is to be found in the Statistical Summary 
issued each month by the Bank of England. Their June 
estimates are the latest available, but they have the 
advantage of being free from holiday influences. They 
show that between June, 19382 and 1933, the note circula- 
tion of the Bank of England increased by £16.9 millions, 
but that notes and coin held by the clearing banks in- 
creased by £12.8. Allowing for changes in the amount 
of coin in circulation and also in the Seotch and Irish 
note issues, the net quantity of notes and coin held by 


| 


the public increased by only £2.7 millions. Elsewhere 
in this issue of the Economist attention is called to the 
increase in foreign hoards of gold in London, and it is 
conceivable that Bank of England notes are also being 
hoarded. If so, the year’s increase in the active note 
circulation must be very small, and it is indeed quite 
possible that there has been a decrease. 


* * e 7 


The Foreign Exchange market has again been very 
quiet, and once more rates have been largely left to find 
their own level, though no doubt the power of the Control 
to intervene is continuing to exercise a wholesome restraint 
upon speculators. At the end of last week the New York 
spot rate suddenly weakened from $4.38}3 to $4.52, and 
it has since weakened to about $4.56. Three months’ 
dollars have also weakened from 3 cents to 4 cents dis- 
count, so that it is clear that the market is distrustful of 
the outlook, particularly in view of the rumoured inten- 
tions of the Administration to infuse fresh credit into 
American industry. The gold exchanges have remained 
very firm against sterling, with spot Paris quoted at 
Frs. 833, and three months’ Paris at 2 centimes premium 
to par, but here again so soon as the London market 
begins to take a long view it has regard to such factors as 
the unbalanced French Budget, the unfavourable trend 
of the French trade returns, and the meagre size of this 
year’s Swiss tourist traffic. The Scandinavian rates 
remain very steady, notwithstanding occasional rumours 
of further depreciation, but recent reports from Norway 
and Sweden tell of more active export trade, which natur- 
ally helps to maintain the exchange. Japanese yen have 
also remained unchanged against sterling, which means 
that they have strengthened against the dollar. 


* * * = 


New York money rates again display an easier tendency, 
for late on Tuesday the open market rate on six months’ 
bankers’ acceptances was cut from 14-1 per cent. to 1-j per 
cent., while it is reported that a similar reduction from 
3-4 to 4-§ per cent. was made the following day in the 
rate on ninety-day bankers’ acceptances. The official call 
rate is still 1 per cent., but the outside rate remains very 
easy, notwithstanding an increase last week in brokers’ 
loans from $880 to $894 millions. The current week's 
figure is $853 millions, while the peak figure for July 19th 
was $967 millions. The week’s gold shipments amounted 
to $14.1 millions, all of which went to France, but foreign 
ear-markings were reduced by $20.4 millions, so that 
there are $6.5 millions unaccounted for. E> pansion of 
Reserve Bank credit continues at a very low rate. During 
the four weeks ended A. 1sth Governm nt securities 
held by the Reserve Bans have only increased by $41.6 
millions, while Federal Reserve Bank Notes in circulation 
have only increased by $10.0 millions. Rediscounts have 
increased by $2.8 millions, but bills bought in the open 
market have fallen by $2.4 millions. Federal Reserve 
notes in circulation are lower by $41.2 millions, while 
member bank deposits have increased by $81.0 millions. 
Most of these movements are proportionately very small, 
so that little net change has taken place in the American 
credit structure during the past month. 


* 


* * e 


Conditions remained firm on the London Stock Ex- 
change. The gilt-edged market was quiet, but prices were 
well maintained. An extensive demand for home rails, 
particularly preference stocks, was stimulated by the pub- 
lication of further satisfactory traffic figures. Though a 
certain profit-making tendency in the industrial market 
was evident towards the close of the current account, 
selective buying continued in the face of favourite rayon, 
brewery, steel and motor shares. Oil shares were favour- 
ably affected by hopes of increased American prices as a 
result of the application of the new oil ‘‘ code.’’ Further 
profit-taking occurred in tea shares, and a more cautious 


tendency was observable in the Kaffir market. Wall 
Street, after a fresh rise on inflationary rumours, 
became undecided, and lost ground in mid-week. Paris 


was quiet and dull, and Berlin showed an easier tendency 
throughout the week. 
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THE AUSTRIAN 


HE situation of Austria ever since the war is not ineptly 
epitomised by the famous witticism of the French aristo- 
crat in reply to an aggrieved: *‘ After all, one must live! 
—‘ Je ne vois pas la nécessité. Nos valets le feront pour 
nous.’’ The difference is that Austria sees, strange though 
it may appear, a very strong reason for living its own 
economic and political life, but, thanks to the exigencies of 
a Carthaginian peace, the Powers have had to constitute 
themselves Austrian valets. As financial lackeys they 
have had to “* strive officiously to keep alive ’’ an ampu- 
tated, moribund nobleman; and Austria now bids 
fair to pass out on their hands, leaving a sorry legacy. 
Austria is certainly the ‘* sick man ’’ of twentieth-century 
KXurope, as Turkey was in the nineteenth; and, as with 
Turkey so with Austria, the expectant reversioners are 
feverishly staking out their claims before the final 
dissolution. 

The fact is, that Austria has never been able, since the 
war, to exist on her own economic resources. Any amount 
of ** support ’’—moral or financial—can only be in the 
nature of a palliative as long as the basic economic in- 
ability of Austria to exist remains. She needs no 
guarantees of funds which can only be in the 
nature of subventions. She needs guarantees for 
the possibility of economic existence by her own efforts, 
of a certain broad measure of economic self-determination. 
Because that has been consistently denied ever since the 
war, her people have come to view one Power after 
another as the arbiter of their economic, and therewith of 
their political, fate; and now they sare at the limits of 
their patience. To the Powers they have recently applied 
for, and received, fresh loans, the services of which are 
yuvranteed by those Powers. Threatened with swamping 
by an overweening, turbulent neighbour, they have en- 
trusted their governance to the decree of a Chancellor 
who has hitherto known how to use that abnormal instru- 
ment without abusing it. Torn with internal dissension 
between the racism of the Nazis, the Fascism of the 
Heimwehr, and the Socialism of the Social-Democrats, 
the Chancellor’s party, the Christian-Socialists, have con- 
trived to placate the Heimwehr and, with such a delicate 
coalition, to preserve the outward semblances of popular 
support for the Dollfuss regime. But, although pro- 
scribed, the Austrian Nazis still account for about a 
quarter of the electorate; over 40 per cent. of that elec- 
torate are still Social-Democrats; so that the real support 
of the present regime can be said to come from the 
Socialists. These latter, with their eyes on the unenviable 
fate of their comrades in Bavaria, and with the German 
models of ** unification in the Reich ’’ before them, have 
abjured the international elements of Socialism and have, 
under their leader Otto Bauer, rallied to the temporary 
support of Dr. Dollfuss. But that, too, is only in the 
nature of a pis aller; so that the political substructure of 
the present Austrian regime can hardly be termed substan- 
tial; for open coalition between Christian-Socialists and 
Social-Democrats might send the Heimwehr over to the 
Nazis. 

This domestic state of affairs, however, cannot by any 
conceivable stretching of international law, custom, or 
diplomatic practice be made the reason for the continuing 
attacks upon Austrian integrity in every sphere launched 
hy the German Nazi authorities. In this connection it 
cannot be over-emphasised that the Government in Ger- 
mnany to-day is, as the revolution which compassed it, 
wholly Nazi. Indeed, the entire government of the Reich, 
since the ‘‘ unification ’’ laws, is completely Nazi. Such 
a Government of such a totalitarian State must inevitably 
accept responsibility for the activities of individual Nazis, 
members of the Government party and members of that 
totalitarian State. When, therefore, Herr Habicht utilises 
the Munich microphone to launch splenetic attacks upon 
ihe Austrian Government, impugning its bona fides, call- 
ing into question its financial administration, questioning 
its ability to keep law and order (while making the keep- 
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ing of it more difficult)—nay, more, openly inciting Aus- 
trian citizens to rise up and overthrow their Government 
~—-how is it conceivable that (a) the German Government 
should characterise protests as ‘‘ inadmissible,’’ and 
(b) permit the nuisance to continue unabated? Nor is this 
all; Nazi aeroplanes fly over Austrian territory dropping 
leaflets, of which examples have been reprinted in Eng- 
land, exhorting Austrian citizens to “‘ go Nazi,’’ and then 
overthrow the Dollfuss ‘‘ tyranny ’’; the proscribed 
Austrian Nazi movement functions on German funds 
which, apparently, for such a purpose, are not 
‘* blocked ’’; all forms of propaganda are utilised to throw 
doubts upon Austria’s currency, police, army, justice, law 
and order, in the hope that demoralisation may foment 
disruption and that the Austrian Nazis, representing only 
about 25 per cent. of the Austrian electorate, may assume 
the very dictatorship which is at present vilified from 
German broadcasting stations. For when that desired 
aim is achieved, Austria, though preserving the bare tram- 
mels of an independent State, will in all essentials have 
become a Land of the all-German, all-Aryan Third 
Reich, taking its orders, under the rose if not in broad 
daylight, from Nazi headquarters in Berlin. And then 
the sick man’s heritage will have been ‘‘ cashed in ”’ by 
Germany, without a war in the accepted sense of that 
word, but, nevertheless, as the Journal de Genéve recently 
put it, by ‘‘ methods of war practised in open peace ’’ in 
such a way that ‘‘ if such methods are permitted, there is 
no more any real peace possible in Europe.’’ A cynic 
might well remark that, for the Nazis, ‘‘ Peace hath her 
victories ’’! 

Here, however, the other horn of the Austrian dilemma 
raises itself. Italy, having perfected a foreign policy which 
has staked out Central and South-Eastern Europe for 
itself, is loth to see Germany at the Brenner, the Austrian 
Fascists (Heimwehr) swamped by German Nazis, Hun- 
gary seduced to Nazidom, and the anti-Latin Third 
Reich steam-rolling the map of Central Europe. Already, 
beside the Nazi attacks on Austria, Czechoslovakia is hav- 
ing to deal with the Nazis in the West and Slovakian 
autonomists in the East; Swiss territory has been invaded 
by Nazis; and, as if to set a seal on the notorious Memo- 
randum of Dr. Hugenberg at the Economic Conference, 
the Nazis are stirring up the smaller Baltie States, intent 
upon turning the Baltic into that “‘ German lake "’ of 
which we heard so much just before the outbreak of the 
last war. A Germany which stretches from the Baltic 
to the Adriatic would not suit Italian aims in Central or 
South-Eastern Europe. Such a Germany might have a 
dangerous ability to wean away all the cereal-exporting 
countries from the French and Italian spheres of influence. 
Thus, Signor Mussolini, because he has to sup with the 
devil, has need of a particularly long spoon. In this case 
the long spoon appears to be a two-fold programme: 
(a) the assumption of the réle of arbiter in Central Europe 
between Germany on the one hand and France and Britain 
on the other, and (b) the establishment of a Central Euro- 
pean bloc, economically cemented to Italy and also to 
Germany, which would maintain Austria, Hungary, and 
the Little Entente in their independence. 

Now, while it is clear from Dr. Dollfuss’s third flying 
visit to Signor Mussolini last week-end that time is of 
the essence of the Austrian problem, there are three 
methods immediately available for its solution. The first, 
acclaimed alike by the Socialists of France and Austria, is 
an appeal to the League under Article XI. The danger 
here is that it might play into Nazi hands (a) by the inter- 
minable delays of League process while sub judice, and 
(b) by giving the Nazis reason to decry and discredit Dr. 
Dollfuss for his reliance upon a ‘‘ foreign and non-Aryan ”’ 
tribunal. It is also doubtful if necessary unanimity on the 
Council could be obtained. Secondly, there is direct mili- 
tary intervention, which is desired by the extreme Right 
in France, but which would also probably rouse a mis- 
guided patriotic fervour to white heat in Austria and Ger- 
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many against the interventionists. Thirdly there is the 
‘* leave it to Italy ’’ policy of M. Daladier and M. Paul- 
Boncour. This is the line which both the French and 
British Governments have so far pursued and, on the 
whole, despite German aggravation, rightly; for there is 
no reason to question Signor Mussolini's good offices nor 
his credentials. He has, it is true, so far failed to bring 
Berlin to heel; he has the objectives of his own foreign 
policy in mind, and, presumably, still needs, for their 
attainment, at least the benevolent neutrality or ‘‘ friend- 
ship ’’ of Germany, whatever that may be worth in the 
future. But he also realises the nearness of Central 
Europe to conflagration, the jeopardy in which the Paz 
Europaica now stands by reason of the Central European 
powder-magazine, and the leading réle of ‘‘ honest 
broker ’’ which Italy is now called upon to play in the 
European drama. In the last analysis the interests of 
Italy must veer more toward France and this country; 
that is why those countries are content for the time being 
to “* leave it to Signor Mussolini.’’ 

It would, however, be extremely dangerous, in the light 
of European history for a generation before 1914, if Signor 
Mussolini’s honest brokerage resulted in a purely Italo- 
German condominium in Central Europe, purchased at 
the price of parcelling-up the Little Entente and cement- 
ing the foreign policies of Britain and France. The 
dilemma must be resolved otherwise than partially, or for 
particular ends. ‘‘ If it is desired to maintain order in 
Central Europe, it is equally necessary that we be given 
the means ’’: so the Austrian Vice-Chancellor Winkler in 
a speech last April. As we pointed out at the beginning, 
‘* the means ”’ for Austria cannot consist in perpetual and 
charitable grants-in-aid to maintain an expensive, but 
fundamentally uneconomic, political integrity. Austria 
must be given “‘ the means ”’ by all the Powers of Europe, 
in the shape of economic and tariff concessions. This 
should be the beginning of a new era of freer trade for 
Central Europe as a whole. A beginning has already been 
made between Austria, Hungary and Italy; while France 
is giving concessions to Austria by importing Tirolean tim- 
ber—an even better reply to the German ban on tourists 
to Austria than the sending of other foreign tourists. When 
Britain is also prepared to make such concessions, which 
having regard to our total imports in a normal year from 
Austria would be infinitesimal, there will be hope of re- 
solving the Austrian dilemma by giving Austria an econo- 
mic reason to guard her political independence. If the 
Powers together refrain from joint action to better the 
economic potentialities of Austrian existence, then the 
eventual extinction of Austria between the contending 
policies of Germany and Italy will indeed lie, as Moltke 
thought it lay in 1866, in the very logie of history. But 
it is for statesmen to make history. 





THE IRISH ALARUM. 


Tue chief development of the week in the still obscure 
Irish situation has been the proscription of General 
O'Duffy’s Blue Shirt organisation and the banning of its 
meetings. As we write, no arrangements appear to have 
been made to cancel Sunday’s projected parade of 40,000 
Blue Shirts near Cork; but, so far, the General has 
avoided any open clash with a Government whose own in- 
clination is manifestly not to court trouble. If emer- 
gency measures for dealing with subversive organisations 
and acute disorder have been prepared and utilised, in ac- 
cordance with the amended Constitution, who is to com- 
plain? The drastic machinery for the enforcement of order 
was designed, and embodied in the Constitution, not by Mr 
de Valera or his colleagues, but by his predecessors in 
office, whose associates and friends now, rightly or wrongly, 
find themselves brought within its purview. If there is 
reproach for Mr de Valera there has been a little derision 
for the infernal engineers now hoist with their own 
petard. And—a most significant and reassuring fact—Mr 
de Valera’s Government has appointed to act on the 
Military Tribunal, with summary powers to impose the 
death penalty, the very same five officers who had pre- 
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essential reforms were effected. 
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viously been appointed by Mr Cosgrave. In Opposition, 


Mr de Valera strenuously resisted its enactment—and, 
indeed, it is a terrible code with which to arm any 
executive government. 
—and says—that the first duty of all governments is to 
maintain order, and therefore he uses, or prepares to use, 
the powers with which the Constitution arms him for that 
purpose. 


In office, Mr de Valera realis«. 


It is a mere debating point against him that he 
uses, in office, what he resisted in Opposition. 


It is difficult to place an exact valuation on the forces 


for which General O’Duffy stands—or on his own person- 
ality as a potential leader to supplant Mr de Valera. 


News from the Irish countryside is meagre, but the daily 
Press would seem to have dramatised unduly the signifi- 


cance of the Blue Shirt preparations—at least for the 


immediate future. Unless General O’Duffy now “ trails 
his coat ’’ and forces the Government to make a martyr 


of him, the upshot may well be an anti-climax, leaving 


Mr de Valera, who still commands an undoubted majority 
in the electorate, in a stronger position than before. Have 
the Blue Shirts the material and moral strength—or the 
desire—to force an immediate issue? 

General O’Duffy has a record and personal popularity. 
He had joined Sinn Fein and had played his part in the 
Subsequently, with the late Kevin 
O’ Higgins as his ministerial chief, he organised the Civic 
Guard. Next, during a period of crisis he assumed 
command of the Irish Free State Army while 
And, lastly, he was 
rather summarily retired from his command of 
the Civic Guard a few months back. No cause was 
assigned publicly, but the suggestion was persistently 
made that in this Mr de Valera was moved by the left 
wing of his party. Here, then, was the ideal leader for 
all the political malcontents, all the grievances, all the 
middle elements of opinion that wanted ‘‘ something 
done ’’ and to get away from the ‘“* politicians.’’ A 
nucleus existed in the Army Comrades’ Association, 
consisting of ex-officers of the Free State Army—the so- 
called White Army. A new organisation was begotten, 
with the title of the National Guard, under General 
O’Duffy’s presidency. Liaison was effected with Mr 
Cosgrave’s official Opposition party and his organisation, 
the Cumann na n’Gaedheal, by the adherence of Mr 
Blythe, late Minister of Finance. Mr Blythe publicly 
refused to surrender his firearms when required to do so 
by administrative order, and, donning the Blue Shirt, 
was photographed with General O’Duffy in a group of 
National Guard leaders. There was talk of forcible 
resistance to the Government—of secret arming. More 
dangerous, and more plausible, perhaps, in view of 
General O'Duffy's record, there were broad hints that the 
Civic Guard and the Irish Free State Army might prove un- 
willing to obey orders—if those orders spelt the suppres- 
sion of General O’Duffy and the Army Comrades’ Asso- 
ciation. The precedents of Fascism and of Hitlerism 
were invoked and the Irish public, nothing loath, let 
the journalists make its flesh creep with premonitions of 
a coup d'état, the deposition of Mr de Valera, the 
obliteration of the I.R.A., and the remodelling of the 
Constitution, so that the new order might be rendered 
permanent. It was not made quite clear whether Mr 
Cosgrave was to be restored or whether the valiant 
General was to be dictator—an Irish Mussolini. 


General O’Duffy has been ill served by his friends in 
the Press, or perhaps rather by those in the Press who 
sought colourful material from his activities to brighten 
their jaded August columns. It is not quite clear how 
much he said to sympathetic journalists, but he has had 
to expend much emphasis in repudiating many of the 
sentiments and statements which were attributed to him. 
So far, however, he has shown moral courage and 
real patriotism by his restraint in action. No less was to 
be expected from one who had played a responsible part 
in building up the fabric of the State. But he has 
achieved no electoral réclame. He has been thrust into 
the invidious position—possibly as a result of his lack of 
political experience—of challenging the authority and 
power of the Government and courting the alternatives of 
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open civil strife or conformity to law which his opponents 
can hail as a surrender. 

The questions now remain: Is Mr. de Valera being 
run by his Left Wing extremists? Why is there no 
parallel drive for arms against the I.R.A.? Does this 
desire to placate the Left find expression in the recent 
Bills to abolish the Royal Assent, the Governor-General’s 
sanction for appropriation of moneys, and the appeal to 
the Privy Council? And, if so, will fear of the subversive 
influences inspiring some sections of the I.R.A. end in 
rallying to General O’Duffy forces which will ultimately 
carry him to constitutional or unconstitutional victory? 
To all these questions it is hard to find reliable answers. 
It is clear that underground movements are there; but 
in what direction they are likely to carry both Ireland and 
Mr de Valera is not yet apparent. 

It is, however, to be hoped that political differences 
will be peacefully adjusted in the Free State, and that 
time will be permitted to effect much. Unquestionably 
there are seething discontents—particularly among the 
sufferers from the fall in agricultural prices and from the 
fiscal warfare with this country. The pressure of the 
Anglo-Irish conflict, though silently exercised, is all- 
pervasive and very powerful. But it tends to unite quite 
as much as to disintegrate the elements that comprise 
Irish Nationalism. And the painful memories of civil 
war are an effective prophylactic, among serious people 
on all sides, against irresponsible and sometimes sinister 
incitements to fratricidal strife. 





GOLD MOVEMENTS THIS YEAR. 


Aurnoucn the gold standard is suspended in Great 
Britain, current movements of gold into and out of the 
country suggest several points of especial interest. It 
must be remembered that the suspension of the gold stan- 
dard only means that the Bank of England is no longer 
bound to part with gold at its statutory selling price. Gold 
may still be imported or exported freely, and foreign 
bankers and private individuals are tree to lodge gold for 
safe custody in London, even though British nationals do 
so at their peril, for the Bank of England has powers of 
compulsory purchase over gold in British ownership, and 
can buy such gold at its statutory buying price, which is 
now much below the current market price. Foreign-owned 
gold, however, is exempt from these powers, and London 
still acts as the world’s bullion market and as distributor 
of newly-mined gold. Finally, there must still be a sub- 
stantial quantity of gold held here under earmark to the 
account of foreign banks. 

All these movements find expression in the returns of 
imports and exports of coin and bullion, which form part 
of the monthly trade returns. But before considering these 
figures in detail there are two points of importance to be 
borne in mind. The first is that the import and export 
figures relate solely to the physical movements of gold, 
and have no regard to changes in the ownership of the 
gold. By contrast, the returns of sales and purchases 
shown in the Bank of England and other central bank 
returns are concerned solely with changes in ownership 
and not with the actual whereabouts of the gold. It is 
thus difficult to compare fluctuations in the Bank of 
England’s gold stocks directly with the imports and 
exports of gold. 

The second point is that in the trade returns bullion 
is valued at the current market price, while coin is valued 
at par if of legal tender in the United Kingdom, but other- 
wise at the value of the gold content at the current market 
price. On the other hand, the Bank of England, by 
statute, values the whole of its gold stocks and changes 
in these stocks at par. The result is that certain readjust- 
ments are necessary before gold movements can be satis- 
factorily interpreted. In order to make these readjust- 
ments, we have taken the average market price of gold as 
122s. per ounce in the figures given below, against the 
parity price of 85s. per ounce, both these figures being 
approximations. In the following table, which gives the 
chief gold movements of the first seven months of 1933, 
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both imports and exports are divided into these three 
categories of bullion, legal tender coin and other coin :— 


Gotp MovEMENTS, JANUARY—JULY, 1933. 





Imports. | Exports. 
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£ Mill. | £ Mill £ Mill. | £ Mill. | £ Mill. | £ Mill. 
a osc diencumudad 2-0 aha 9-5 aa ae ad 
Netherlands ............... 5°8 0-3 8-3 11-8 said 0-9 
Nn ck ceiannanotionn 18-4 0-5 1-2 4-9 2-0 0-8 
BWUNNONEOME occcccccccocece ea sate ee 0-7 oa aa 
United States ............ 8-2 wii 1-4 16-3 
South Africa ...........0. 38-4 0-9 ae ne 
a ce cetcig aici 20°4 0-6 aes 
Australia .. 3-8 7-1 ad 
Canada ..... 5-6 0-6 - Ss 
—_———$—$—$—— | | _________ —_ 
a cictscisiniins 115-3 | 10-5 | 22-0 | 38-9 | 2:4 | 1:8 


(a) Coin of legal tender in the United Kingdom, valued at par. 
#h(>) Coin not of legal tender, valued at market price of gold. 


It is convenient to begin with the total movements. 
When reduced to a common denominator of value, these 
may be compared with the simultaneous gold acquisitions 
of the Bank of England. During these seven months we 
had a net importation of :— 

Bullion 


= ... £76.4 millions sterling 
Coin not of legal tender 


£20.2 millions sterling 


Total £96.6 millions sterling 


This gold is valued at the current market price, which we 
are taking as 122s. per ounce. Reducing it to the parity 
value of 85s. per ounce, the amount of £96.6 millions 
sterling becomes one of £67.4 millions sterling. We must 
now add on our net importation of £8.1 millions of legal 
tender coin, which is valued at par. This makes a total 
net importation, again valued at par, of £75.5 millions 
sterling. 

Now, during this period, the Bank of England increased 
its cold stocks from £119.8 to £190.1 millions sterling, 1.€., 
by £70.53 millions, so that prima facie it would appear that 
all except £5.2 millions of this year’s net gold imports 
went into the Bank of England. It is just here, however, 
that the distinction between changes in ownership (as 
shown by the Bank return) and physical movements of 
gold (as shown by the trade returns) begins to apply; and 
the moment we study the whole period week by week it 
becomes apparent that such a deduction is fallacious. 

The bulk of the Bank's gold acquisitions were made 
during the period running from the middle of January this 
year to the end of April, the amount so acquired being 
¢66.1 millions out of the total of £70.83 millions for the 
whole seven months. For February, March and April 
alone the Bank’s gold acquisitions came to £59.5 millions. 
In one or two eases the gold ean be linked up with current 
imports, as, for example, the gold shipped in March and 
April by the Reichsbank in repayment of its rediscount 
credit, and the big shipments of sovereigns from Australia 
made at the same time. Yet during these same three 
months our net imports of coin and bullion, revalued at 
par in the way described above, only amounted to £31.1 
millions. This suggests that at least £30 millions of the 
cold purchased by the Bank at this time consisted not of 
imported gold but of gold already in the country under 
foreign earmark or in other hands; and even this assumes 
that practically all the net imports of gold during these 
three months went into the Bank—which is hardly likely 
to have been the ease. 

Tf again we consider the seven months as a whole, we 
still have to explain our net imports of £75.5 millions and 
the Bank’s net purchases of £70.38 millions. We have just 
seen that probably some £35 millions of the Bank’s pur- 
chases consisted of gold already in the country, and only 
€35 millions of newly-imported gold. This implies that 
about £40 millions of our net gold imports never reached 
the Bank at all, but either went to the trade or under ear- 
mark for the account of some foreign bank or into private 
hoards of foreign ownership. It is here, of course, that we 
find ourselves in a region of imponderables, for there is no 
means of finding out fluctuations in either the quantity of 
gold held in Great Britain under foreign earmark or 
British earmarked gold held abroad. At times a purchase 
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of gold in London by an *‘ unknown buyer ”’ can be linked 
up with a contemporaneous acquisition of gold by the 
Bank of England, but more often the destination of such 
gold remains quite unknown. Again, the returns of 
imports and exports of gold include bullion sent to London 
for refining and return abroad, and this adds a further 
complication. 

Still, on balance, we are inclined to think that all these 
imponderables may largely cancel out, so that most of the 
£40 millions of net gold imports which never reached the 
Bank of England really represents gold added to hoards 
held in London on foreign private account. This sum is, 
however, for gold valued at par; if valued at the market 
price it would become as much as £57 millions. 


Further evidence in support of this view can be found 
from a scrutiny of the summer gold movements, for from 
early May to the end of July there were frequent imports 
of gold from France and Holland. As both countries were 
simultaneously taking gold from the London bullion 
market—which means that shipments were taking place 
in both directions at once—it looks very much as if new 
gold was going to France and Holland in the ordinary way, 
that it was then passing into private hands, and finally 
being returned to London and lodged in safe custody. 
Additional evidence can be found in the reports of a new 


Paris unofficial gold market which has lately sprung 
up, in impressions derived from London bankers, and 


last, but not least, in the ‘‘ hoarders’ premium ”’ of 
anything up to Is. an ounce, at which gold is consistently 
quoted in the London Bullion market over its parity price, 
determined by converting the Banque de France’s buying 
price into sterling at the current rate of exchange. 

Since the New Year the gold shipments from India and 
South Africa to London have amounted to £58.8 millions 
at the current market price. This figure is little greater 
than our maximum estimate of £57 millions for the in- 
crease in foreign private gold hoards in London during the 
same period. This means that the world’s new gold which 
under normal conditions should be going to keep the 
basis of credit abreast of an upward trend of trade is now 
being largely diverted into private hoards. This is indeed 
a lamentable thought, especially for those who envisage 
an early restoration of a gold standard capable of pro- 
viding the world with an ample supply of credit and an 
equits able level of prices. The fact that it also implies that 
London is regarded as the safest repository for such hoards 
is but meagre consolation for these reflections, and it is 
clear that world-wide restoration of confidence and cessa- 
tion of hoarding must precede the general restoration of 
the gold standard. 





THE DIRECTION OF OVERSEAS TRADE. 


Tue Board of Trade figures showing the direction and 
distribution of our overseas trade during the first half of 
this year merit careful examination, for they exhibit the 
effects of far-reaching changes, both foreign and domestic, 
in commercial and monetary policy. In considering these 
figures it must be remembered, however, that owing to 
violent movements in prices and to changes in the com- 
position of our foreign trade, the recorded values do not 
provide a reliable guide to variations in the volume of our 
sales and purchases abroad. 

Total imports in the January-June period of 1933, 
£320,369,000, show a reduction of 11.2 per cent. 
pared with the corresponding period of 1932, 
exports of British produce, at £175,290,000, decreased by 
only 6.3 per cent. If allowance is made for the greater 
decline in the prices of imports, the reduction in the 
volume of imports and exports is found to have been 
almost equal, amounting to 3.2 per cent. and 8.4 per 
cent., respectively. Imports from European countries 
and from foreign countries outside Europe declined by 13.4 
per cent and 15.9 per cent. respectively. On the other 
hand, British exports to European countries recorded a 
reduction of 7.0 per cent., whereas sales to foreign 


countries outside Europe show a decline of only 1.3 per 
cent. 


as com- 
whereas 














Our imports from the Empire fell by only 4.8 per cent. 
On the other hand, there was a fall of 7.7 per cent. in our 
exports to the Empire. The reduction in each case, how- 
ever, is almost wholly accounted for by the economically 
tragic side-show staged by the Governments of this 
country and the Irish Free State, as a result of which 
our imports from that country dropped £6,350,283, while 
our exports fell by £6,350,676. When trade with the 
lrish Free State is excluded, the net movement of our 
Empire imports and exports is comparable with last year’s 
figures. 

An analysis of the percentage distribution of our trade 
with the three groups of countries shown below does not 
reveal any striking changes since last year. The propor- 
tion of our imports consigned from European countries 
during the first half of this year was 33.6 per cent., as 
compared with 34.5 per cent. during the corresponding 
period a year ago. Similarly, the percentage taken from 
foreign countries outside Europe fell from 29.3 per cent. 
to 27.6 per cent. On the other hand, the Empire in- 
creased its share in our imports from 36.2 per cent. to 
88.8 per cent. Of our total exports in the first half of 
1933, Europe took 36.2 per cent., against 36.5 per cent. 
a year whereas other foreign countries purchased 
19.7 per cent., as compared with 18.7 per cent. last year— 
a noteworthy feature. The Empire, however, was only 
responsible for 44.1 per cent. of our exports, against 44.8 
per cent. in 1932. 

The full extent of the redistribution of our foreign trade 
during recent years is better evidenced by a comparison 
of the 1933 figures with those for 1929. Thus, as against 
the latter year, the recorded value of our imports in the 
first half of this year from European countries fell by 
49.9 per cent., as compared with a decline of 45.3 per 
cent. in our exports to these countries. The decline was 
most pronounced in our purchases from, and sales to, 
other foreign countries, amounting to 55.7 per cent. and 
58.9 per cent., respectively. The reduction was least 
marked in purchases from the Empire, which show a re- 
duction of only per cent., but there was a fall of 
51.4 per cent. in our sales to British countries overseas. 
The proportion of imports consigned from European 
countries declined from 35.5 per cent. of the total in the 
first half of 1929 to 33.6 per cent. in 1933, while the share 
of our exports to Europe rose from 82.3 per cent. to 36.2 
per cent. Other foreign countries took 23.4 per cent. of 
our exports in 1929, as compared with 19.7 per cent. in 
1933, and the share of our imports coming from this group 
of countries fell from 33.1 per cent. to 27 .6 percent. The 
Empire’s share in our foreign purchases rose sharply from 
31.4 per cent. to 38.8 per cent., whereas its proportion of 


ago, 


2 
vw 


| our exports declined from 44.3 per cent. to 44.1 per cent. 


The development of our trade with individual European 
countries is shown below :— 


TRADE WITH EUROPEAN COUNTRIES. 
First Half Year. 
(000’s omitted.) 





Imports from British Exports to 


























1913. | 1929. | 1932 | 1933. | 1913. | 1929. | 1932. | 1933. 
| £ s i « £ £ £ £ £ 

Soviet Union ...... 14,992 | 8,738 | 7,723 | 5,092 | 7,162 | 1,713] 4,721 | 2,182 
Finland .........0.. cai al 4,931 | 4,878 | 4,280 as 1,656 878 | 1,148 
Estonia ............ es | 1,108 | 621 439 191 118 136 
RIM césnsecnoieoes ... | 2,510 | 1,362 | 1,038 ‘a3 561 163 324 
Sweden .........00 5,913 | 10,740 | 6,452 | 6,181 | 3,901 | 5,019 | 3,527 | 3,113 
Norway .........0.. 3,865 | 6,924 | 4,752 | 3,323 | 3,268 | 4,325] 2,961] 2,521 
Denmark® ......... 11,326 | 25,809 | 19,970 | 17,280 | 2,966 | 4,906 | 4.729 | 5,666 
TRI cnccoyosoaxen ... | 2,976 | 3,102 | 2,954 woe | 2,123 769 | 1,255 
Germany ........+. 39,410 | 31,960 | 14,931 | 13,415 | 19,825 | 18,528 | 7,213 | 6.877 
Netherlands®....... 13,510 | 29,273 | 16,299 | 15,650 | 12,188 | 15,918 | 8,548 | 7,286 
Belgium?® ........... 11,654 | 21,426 | 9,167 | 5,981 | 6,994 | 10,310] 4,647 | 4,730 
France®........0.00e 25,838 | 32,198 | 11,300 | 10,094 | 16,628 | 18,631 | 11,369 | 11,516 
Switzerland ........ 5,741 | 6,626 | 2,595 | 2,444 | 2,093 | 3,327] 1,965] 1,869 
Portugal® .......0.. 1,684 | 2,286 | 1,558 | 1,295 | 3,260 | 4,151 | 2,628 | 2,570 
a cos 8,200 | 11,937 | 8,061 | 7,485 | 5,515 | 6,719] 3,578 | 2,956 
Rem ca me 8.087 | 5,373 | 4,374 | 7,691 | 8.207 | 4,444 | 4.568 
Austria. 1,14 524 547 o|f 1,273} 574 411 
Hungary ........... }-4,094 164) 298 | 452 }2,262 { 516 | 223] 123 
Ozechoslov akia eal sis 3,048 1,431 1,150 a 1,119 584 395 
Greece and Crete 591 812 647 630 | 1,133 | 2,373 | 1,329 968 
Roumania........... 6ll 777 | 1,596 | 2,049 886 | 1,194 926 | 1,200 
Turkey-in-Europe 558 361 129 | 128 895 | 1,181 585 610 

Other European | 
countries.......... 86 | 1,058 | 1,527] 1,358 181 | 1,180] 1,730] 1,011 

oe a Pca 
Total ......... 152,283 }214,89 896 | 124,295 |207,639 96,308 |115,821 | 68,209 | 63,419 
| 








ee | 


® Including dependencies. 
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As compared with last year, the decline in our imports 
from this group of countries was much more pronounced 
than the reduction in the value of our exports to them. 
The decline in imports, consisting chiefly of manufac- 
tures, was almost universal. It was most marked in the 
case of Belgium owing chiefly to the tariff on iron and 
steel. The “sharp fall in our purchases from the Soviet 
Union is partly explained by the embargo. Austria, Hun- 
gary and Roumania (all debtor countries with partial, if 
not complete, transfer moratoria) are the only countries 
which recorded an increase in the value of sales to this 
country. ‘The export figures reveal a different story. Had 
it not been for the embargoes imposed by the Soviet Union 
and this country on each other’s goods, our exports to 
Europe would have remained substantially unchanged. 
Reference to the table will show that eleven European 
countries out of twenty-two, representing half the Euro- 
pean total value, increased their purchases of British 
products. 

Our trade with foreign countries outside Europe, 
analysed in the next table, reveals a similar tendency :— 


TRADE WITH FOREIGN COUNTRIES 
First Half Year. 
(000’s omitted.) 


OvuTsIDE EvROPE. 




















Imports from | British Exports to 

© a eaiahamieteiaaamabaianbanMeiaianiae 

1913. | 1929. | 1932. | 1933. | 1913. | 1929. | 1932. | 1933. 

| 
£ £ £ | £ £ £ £ £ 
Turkey-in-Asia ... 1,507 551 434 | | 194 | 2,479 327 217 169 
TD cteneansedaciai 11,547 | 13,302 | 6,104 | 5,798 | 4,721 | 6,464 | 3,322] 3,131 
SEE dilineaevdseseexen — 697 207 121 aa 1,284 951 | 1,028 
BN dcccaawisheannn 238 | 4,301 | 3,381 | 3,900 350 | 1,093 416 421 
China..... - | 2,149 | 5,458 | 2,929 | 2,036 | 7,102 | 7,474 | 4,544 | 3,206 
Japan ........ - | 2,139 | 4,307 | 3,589 | 3,394] 6,183 | 6,423 | 3,352 | 2,537 
United States®..... 70,579 |100,897 | 43,752 | 34,778 | 14,529 | 22,639 | 8,785 | 7,770 
Geitinetncndecenwins 1,828 | 3,240 |} 2,262 | 1,440 | 1,123} 1,170 400 341 
NR ixicccdabianon 1,230 | 1,409 | 1,367 | 1,461 | 1,263] 1,214 534 698 
Colombia............ 493 | 1,283 206 556 872 | 1,915 670 | 1,177 
a Cithsnaeomeuain 1,246 | 2,043 | 1,640 | 1,568 730 | 1,012 436 374 
a 3,164 | 5,581 | 2,503 | 1,973 | 3,255 | 3,853 366 258 
I iid cectencecunai 6,288 | 3,009 | 2,113 | 2,411 | 6,711 | 7,299 | 2,364 | 3,170 
0 1,667 | 3,328 | 1,781} 1,700} 1,545) 1,704 774 805 
Argentina ......... 23,554 | 40,983 | 27,178 | 21,922 | 11,267 | 14,014 | 5,131 | 6,352 
Other foreign coun- | 
tries (non-Euro- 

RED asctssonaces 3, 988 | 9,427 | 5,805 | 5,247 | 3, 374 | | 6,138 | 2,728 | 3,092 
MEE ‘becseeses 131, 617 sa, 816 05, 251 | 88, 499 99 | 65, 504 | 84, 023, 34, 990° | 34,529 


* Including dependencies. 


Imports from these countries fell steeply, while the value 
of our total sales to them underwent little change. The 
figures show declines in imports except in the case of 
Persia, Mexico, Colombia and Brazil. Our imports from 
the United States fell by more than 20 per cent. On the 
other hand, there was a marked increase in our exports 
to Argentina and Brazil. 

The next table, showing our trade with the Empire, 
provides interesting evidence of the effects of the Ottawa 
Agreements :— 


TRADE WITH BRITISH COUNTRIES. 
First Half Year. 
(000’s omitted.) 





Imports from Exports to 



































| 1913. | 1929. | 1932. | 1933. | 1913. | 1929. | 1932. | 1933. 
Pe . . s | ee a We | 
£ £ £ e |e¢ £ £ £ 
Irish Free State... |... | 19,480 | 14,491 | 8140 | .... | 17,212 | 15,469} 9,119 
West Africa......... | 2478 | 6.963 | 3,302 | 3,746 | 2,906 | 5.932 | 3.726 | 3.134 
South Africa ...... 6.836 | 12,959 | 8,065 | 7,839 | 10,754 | 16.244 | 8.684 | 10,567 
India and Ceylon | 24604 | 36,155 | 20.848 | 18.876 | 36.167 | 43.250 | 18.926 | 17.476 
Straits Settlements | 8.539 | 6.171 | 2.269 | 1.769 | 2.914 | 6.499 | 2.799 | 2118 
Australia ........... 19,913 | 32.853 | 26,716 | 25,974 | 17.137 | 25,241 | 8.834 | 9.991 
New Zealand ...... 14,475 | 32,709 | 24,123 | 22,212 | 5.451 | 9.551 | 41820 | 4,351 
Canada............... 10.938 | 21,666 | 17,319 | 20,414 | 12,007 | 17.903 | 7.887 | 7.204 
West Indies......... | 1.293 | 2'862 | 2,507 | 2.743 | 957 | 2'251 | 21346 | 2,222 
Other Possessions | 5,784 | 16,690 | 10,785 [22818 6,955 | 13,307 | 10,342 | 11,159 
Total ......... 94,860 |190,062 |130,425 |124, 231 95, 248 158,898 | 83, 833 | 77, 31 
Excluding Irish ‘a 
Free State... 170,582 |115,984 |116,091 | 141,686 | 68,364 | 68,222 

















After deducting the figures for the Irish Free State, both 
imports and exports are scarcely changed on the year. 
The figures for individual countries, however, show con- 
siderable divergencies. 
purchases from Canada, 


due mainly to her abundant 
wheat harvest, of which we 


took 50 per cent. more than 


There was a sharp increase in our 
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in the first half of 1932 at the cost of our wheat imports 
from other countries; and a smaller advance in our imports 
from West Africa and the West Indies. Both South 
Africa and Australia increased their purchases in the 
United Kingdom. It should be noted, however, that the 
total imports of both these countries in the first half of 
1933 were substantially larger than in 1932, and the in- 
crease in their imports from this country is not as great 
as the increase in their total imports from all sources. 

An adverse effect of our tariff policy is illustrated by 
our dwindling re-export trade :— 


Exports OF IMPORTED PRODUCE. 
First Half Year. 
(000’s omitted.) 

















) 
1913. 1929. 1930. 1931 1932. | 1933. 
£ £ £ £ £ £ 

Soviet Union .............00ee00 5,142 1,064 1,488 971 783 475 
RIN ec cena ecsnueis | 602 540 502 385 359 351 
RUMEN Gs cacacesoneicokicias 279 418 382 285 | 262 247 
MN cc ccacssicnccsstansiods | 11,396 | 14,258} 10,083 | 8,014} 6,546} 5,112 
Netherlands? . : 2,786 | 2,424] 2,407 1,677 1,464 | 1,065 
Belgium®.... 3,667 5.462 | 3,931 2,814} 2,472] 2,547 
France® .... 6,417 | 11,207 8,923 | 5,835 | 4,969] 4,611 
Italy®........... 497 242 229 146 496 485 
United States® ............c0008 16,535 | 9,111 6,787 | 4,344 | 3,089] 3,515 
Other foreign countries........ | 4,693} 4,750} 4,033 | 2,897 2,563 | 2,078 
Irish Free State ............006 ‘ine 4,941 5,046 4,462 | 3,503 2,190 
BO BIR ancccccesscecccesesess 940 776 613 | 535 | 275 235 
India and Ceylon............00+6 841 660 743 | 509 | 365 316 
I asscinicincnitcignsiniemtadeinie 1,747 1,001 818 | 329 | 287 335 
a 472 391 404 | 291 | 150 123 
a ee asa ears 1,851 1,193 992 867 | 499 410 
Other British Possessions ... 1,186 | 2,124 1,899 | 1,347 | 1,248 | 1,108 
2 NE 2 Pas ee 

1 eee ee eee 59,051 | 60,562 | 49,280 | 35,708 | 29,330 | 25,203 


* Including dependencies. 


The total value of our re-exports fell by 14.1 per cent. 
between 1932 and 1933, and the decline in volume was no 
less than 13.8 per cent. This decline is only partly offset 
by an increase in transhipments under bond. 

Taken as a whole, the figures of our total foreign trade 
are scarcely encouraging, since both imports and exports 
show a further decline as compared with 1932, and a con- 
traction since 1929 which can only be termed catastrophic. 
While it is true that the divergence between imports and 
exports has been narrowed, the correction in our balance 
of payments so achieved would probably have been 
brought about in any case as a result of the fall in the 
exchange value of the pound; and, even if not, the price 
paid for such a redressment as the present may well 


appear excessive. It is hard to maintain that our tariff 
policy and the Ottawa Agreements have done anything 
but dislocate the distribution and reduce the total 


of our overseas trade: while the much-lauded ‘‘ advan- 


tages "’ of Ottawa which it was confidently predicted 
would accrue to this country remain, as ever, unsubstan- 


tiated in the cold light of the facts these figures represent. 





CONSPIRACY, FRAUD AND ARSON. 


Ir is easy to fall into an eestasy of virtue and anger over 
the men who were sentenced last Saturday at the Old 
Bailey for conspiracy, fraud, and arson; but it might, per- 
haps, be more fruitful to look dispassionately at the facts 
and inquire how it happened that sixteen citizens (who 
hardly appeared to differ from the normal business man of 
the middle class) stooped to what the Judge rightly de- 
scribed as the lowest depths of infamy. 
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Leopold Harris and his brother David were engaged in a 
business that was started either by their father or their 
grandfather to assist policyholders with their claims 
against insurance companies. There is nothing wrong in 
such a business. On the contrary it is both fair and de- 
sirable that a trader who has suffered a loss by fire should 
have the aid of an expert in calculating the amount of his 
loss, in treating with the assessor who represents the 
insurers, and (if he has no broker) in advising on the terms 
and conditions of the policy. All that is legitimate enough, 
and so long as it is not run by touts a business of this 
kind may serve an honest and useful purpose; but there 
is no trade—neither law nor medicine nor stockbroking— 
in which the tout and the business-getter are so likely 
to go off the rails as in this. And Leopold Harris was a 
natural and masterly business-getter. 
and tremendous he either discovered or in- 
herited the simple principle that in his business speed 
was everything. 


A man of brains 


energy, 


Catch a man while his factory is still 
smoking and his nerve still shaken, offer him your help 
before he has time to turn elsewhere for advice, and the 
business is yours. Take a printed agreement with you 
and before his hand is steady enough to hold the pen he 
will be signing on the dotted line. 

But how to achieve this speed? How to make sure of 
being among the first at the scene of the fire? Clearly 
we must have an intelligence service and enrol the help of 
those whose duty it is to discover fires, to report them and 
to put them out. In other words one must have one’s 
friends among the police and the fire brigades throughout 
the country. And so Harris, by bribing policemen and 
firemen, planted his agents all over the country and could 
rely on getting from them early information of a fire even 
in the most remote districts. A fire, for example, some 
time before the war, broke out in an hotel in the Isle of 
Wight during the early hours of a winter morning, and by 
nine a.m. the proprietor had received a telegram from the 
Harris’s offering help, while a Harris in person arrived 
complete with agreement by the first possible boat from 
the mainland. He found the proprietor dazed and shaken 
by the disaster that had befallen him and persuaded him 
without difficulty to entrust the claim to the expert. In 
suburban London it was not unusual for a man to be rung 
up at night and told by Harris that his business premises 
were ablaze so that the news of the fire reached the in- 
terested party via Harris more quickly than it could get 
to him direct. 

Thus even the legitimate Harris business was 
strongly tainted with corruption, and its success 
based on bribery. And when a man comes to rely on 
bribery for getting business, further decline from grace is 
easy. His morale suffers; he has dishonourable associates; 
his business standards are lowered and he moves about in 
an atmosphere of conspiracy and potential blackmail. In 
Harris’ case, too, it may well be that another dangerous 
element operated towards his downfall—payment by re- 
sults and the receipt of a commission from the policy- 
holder based on the sum recovered from the insurers. An 
assessor acting for either party to an insurance claim— 
indeed, anyone who is advancing a claim against one man 
on behalf of another—ought to be paid a fee that is depen- 
dent only on the amount and the importance of the work 


he does, and the moment his remuneration varies with the | 


sum recovered he is under the temptation first to inflate 
the sum at issue and then to become definitely fraudulent. 
** How much do you think you ought to put on vour claim 
for this fire? £500? Well if I get you £600 or £700 vou 
will have done pretty well, and a little extra commission 
for me wouldn’t do you any harm.’’ If the claimant is a 
dishonest man, or a man who, though honest in other 
directions, nevertheless, regards insurance companies as 
fair game, the bait is attractive, and if it is taken by one 
client after another the assessor may easily become a pro- 
fessional inflationist approaching every loss not with the 
idea of arriving at the true indemnity, but with the deter- 
mination to screw the claim up to the highest figure that 
he thinks the insurance company will tolerate. From this 
point onwards he is fraudulent, and as the game grows 
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easier to play, as he associates with more and more men 
of the shady type and learns how to play on the worries 
of men who are in financial trouble, the step from fraudu- 
lent inflation to deliberate arson is no longer difficult to 
4 

take. 


At what point Harris took that first step will never be 
known, but for some years the conviction has been 
growing in the minds of people who see a good deal of 
the claims side of insurance that Harris was no longer 
splashing about at the edge of crime but had plunged 
into deeper waters. The impression took definite shape 
when one of the gang, in the friendly atmosphere of a 
surburban hostelry, opened out to a comparative stranger, 
who, having formerly (so it happened) been employed at 
Lloyd's, went straight off to Mr Crocker, a solicitor who 
acts for many Lloyd’s underwriters. On that day—the day 
when Mr Crocker first caught the scent—Harris’ doom 
was sealed, for Mr Crocker is a man of insight and great 
strength of purpose and gifted with a genius for organisa- 
tion. He went with the story to a leading Lloyd’s under- 
writer, who was his client, and thence to the general 
manager of a Tariff office. Together the underwriter and 
the manager committed their fellow underwriters and 
managers to the expense of a preliminary inquiry, and 
in due time all the facts were laid before the Public 
Prosecutor, who, however, refused to take action unless 
all the costs were borne by the insurance interests. The 
companies and underwriters perforce agreed, and their 
bill probably amounts now to about £35,000, simply for 
seeing that justice is done and the community's well- 
being safeguarded. 

For twenty-six days the tangle of conspiracy and fraud 
was unravelled at Bow Street. For thirty-three days 
precisely the same tangle was unravelled a second time at 
the Old Bailey. Leopold Harris, the arch-conspirator, 
and his brother-in-law, Gould, who managed a salvage 
business and was Harris’ chief of staff, both pleaded 
guilty while the trial was in progress; others did the same, 
and so with the numbers in the dock falling from sixteen 
to ten the case rolled slowly on to the inevitable verdicts 
and the sentences. Harris received fourteen years and 
Gould would have received ten, but it appears that he 
had (after pleading guilty) ‘* ratted ’’ on his confederates. 
The prosecution made a special appeal for mercy on his 
behalf on the ground that the facts Gould had given away 
led to the conviction of those who had put their trust in 
him. ‘This appeal was accepted, as it was bound in law 
to be, and the learned judge knocked forty per cent. off 
Gould’s sentence in consideration of his having em- 
broidered arson with treachery. ‘* It is not in the publie 
interest that there should be honour among thieves.’’ 


If we are to point a moral it should, we think, be noted 
that Harris relied for his suecess on (1) bribery and cor- 
ruption and (2) his knowledge of the reluctance of his 
opponents and of the authorities to take action. With 
regard to the first there can, we think, be little doubt 
that after the war the practice of bribing, both in certain 
official circles and in commerce, greatly increased, and 
where corruption flourishes couspiracy will flourish too. 
Nothing is more difficult to expose than illicit bribery, 
but it is of the first importance to the community that it 
should be eradicated, and the duty of doing so lies not 
only on public officials but on every private citizen. With 
regard to the second point—reluctance to take action— 
it is inevitable that insurance companies and under- 
writers should dislike appearing as claim resisters, either 
in civil or criminal trials, and their dislike is not lessened 
when the cost of exposing a dangerous and nation-wide 
conspiracy is allowed to rest on their shoulders. Harris 
doubtless appreciated the position, and since this trial 
every potential conspirator knows that if his conspiracy, 
however criminal, is sufficiently complicated the Treasury 
will not pay for the expenses of prosecuting him. In this 
matter there should be an immediate reform. The costs 
of the Harris case must be accepted by the State and a 
plain, unmistakable statement made that where the 
Public Prosecutor is satisfied of the facts he will not be 
deterred from the most energetic action by the length of 
the ultimate bill. 
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NOTES OF THE WEEK. 


U.S. Recovery Tactics.—The N.I.R.A. code policy 
won important victories this week, but so far production 
and employment have failed to respond. On Saturday 
night President Roosevelt affixed his signature to a per- 
manent code for the oil industry and a trial code for the 
iron and steel industry; and at the same time approved 
a code for the lumber industry. Coercive methods had to 
be used to overcome the recalcitrance of the oil and steel 
employers, whose insistence on the reactionary ‘* open 
shop ’’ principle was beginning to hold up the whole re- 
covery movement. The oil code is to some extent a victory 
for the independent oil interests, as it gives the President 
a 90-day option to fix prices. The steel code is only de- 
signed for a trial period of 90 days. It provides for a 40- 
hour week over a three-month period, in contrast with 
the present 10-hour day, and the clause inserted by the 
employers upholding the open shop principle has been 
omitted. Encouraged by these successes, General 
Johnson, the N.I.R.A. Administrator, is now concentrat- 
ing on the coal, automobile and retail trades. Another 
bitter struggle is likely over the open shop issue, since 
the coal trade has long been distracted by labour disputes, 
while Mr Henry Ford is a fanatical believer in the open 
shop. Already the retail trade is protesting that, until 
turnover increases it will be impossible to pay higher 
wages for shorter hours unless increased advances from the 
banks are immediately forthcoming. General Johnson 
has accordingly called upon the banks to be more liberal in 
their credit policy. The Administration is being impelled, 
in fact, to admit that credit expansion is after all the 
best method of increasing consumers’ incomes. At 
present the Federal Reserve Banks’ open-market pur- 
chases of Government bonds amount to no more than 
$10,000,000 a week, and the Government is still said to 
be contemplating a debt-funding operation in the autumn. 
But in the meantime September 4th is approaching, and 
the Administration’s objective of a 6,000,000 reduction in 
unemployment is not being attained. 
declared recently that if steel production had not reached 
60 per cent. of capacity by Nove ember Ist the whole 
Recovery movement would ‘‘ blow up.’’ Steel production 
this week fell from 53 to 50 per cent. It seems evident 
that the wage-raising code policy has already begun, by 
raising costs, to check the original speculative revival. 
The Administration will now have to find some way of 
increasing consumers’ incomes without increasing costs, 
and it will have to find it soon. 





Slums and the Five-Year Plan.—The series of articles 
which appeared in The Times early this week describing 
the response made up to date by the local authorities to 
Sir Hilton Young’s appeal for the abolition of the slums, 
show clearly that a sincere, if meagre, effort is being made 
to accelerate the process of slum clearance. Though not 
more than fifty schemes have as yet definitely been sub- 
mitted by the 1,700 housing authorities in the country, 
the projects under discussion give some indication of the 
probable rate of clearance over the next five years. Some 
of the smaller and medium-sized county boroughs are 
undertaking relatively large programmes, besides which 
the proposals of the larger cities (where, speaking 
generally, the problem is much more difficult) seem 
rather thin. Thus, for example, the Birmingham five- 
year estimate of 4,500 houses, and the Leeds and the 
Manchester programme of 3, 000 houses a year each, seem 
insignificant in comparison with Chester’s plan for 
demolishing 1,500 houses in the five-vear period. It is 
gratifying to note, 
has declared itself dissatisfied with the proposals sub- 
mitted by Sheffield for the wholly inadequate total of 
1,000 houses a year. Taken as a whole these figures cer- 
tainly seem to indicate a much greater rate of slum 
clearance than has yet been attained ; but they are very 
far from attaining the goal, set by the Minister of Health, 
in some of the large urban areas. And even if we take 


General Johnson | 


however, that the Ministry of Health | 
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into account the probability of vigorous action by way of 
reconditioning on the lines laid down by the Moyne ‘Re- 
port, it seems — enough that in cities like L iverpool 
or Glasgow only the very worst of the slums will have 
disappeared by the end of 1938. On the other hand some 
other big towns like Nottingham or Cardiff will probably 
attain the desired goal within the specified period, These 
facts seem to indicate that special areas require special 
treatment. In Scotland the Government has found it 
necessary to continue the Wheatley subsidy (at a reduced 
rate) in addition to the slum clearance subsidy under the 
Greenwood Act, and prima facie there would appear to be 
a strong case for a similar procedure in England for 
selected areas. Meanwhile it is obvious that even the 
partial success which the Government can hope to achieve 
for its five-year plan is largely dependent on the ability 
of private enterprise to increase the supply of class ** C ”’ 
houses at a rate which it has notoriously failed hitherto to 
attain. Hence the keen disappointment felt by housing 
reformers all over the country at the failure of the Moyne 
Committee to adopt the scheme for a National Housing 


Corporation on the lines suggested by Sir Raymond 
Unwin and others. As Sir Arthur Salter has recently 


a great housing effort could be made to-day 
without any sensible increase in the burden on the tax- 
payer. Cheap money and idle labour give an unique 
opportunity for a final settlement of the housing problem 
which the short-sighted parsimony of the Government 
still persists in refusing to exploit. 


pointed out, 


Labour Housing Policy.—In its new report on housing 
and slum clearance the Labour Party makes a really 


| courageous attempt to devise a policy adequate to this 


vital but most intractable problem. The prime need to-day 
is for new houses at working-class rents; and such houses 
will never be built in sufficient numbers by private enter- 
prise alone. Recognising this, the Labour Party proposes 
of Health, assisted by a representative 
Central Housing Council, should be made responsible for 
a national slum-clearing and housing programme. Where- 
ever possible the work of clearing, building and subse- 
a management and ownership would be carriec out 
by the Local Authorities. If the Local Authority failed 
to act, however, its housing powers would devolve upon 
the Minister. These ‘‘ Munition Act ’’ powers would be 
drastic, and would include the right to obtain, supply or 
manufacture all materials required, if necessary by taking 
over works as ‘“‘ controlled establishments ’’; and to 
requisition supplies or stocks at fair prices. It is hoped 
that, with these powers held in reserve, negotiations 
between the Central Housing Council and the industries 
concerned would enable the cost of building to be reduced 
even further than it has been already. If it still remained 
impossible to build and let at working-class rents, a sub- 
sidy should be paid by the Exchequer. At present, as the 
report observes, such a subsidy would undoubtedly be 
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necessary. The success of this policy as a whole would 
depend, of course, on the vigour with which it was carried 
out. But it at least has the right objective: the building 
of new houses at rents that can be afforded by the working 
class. And it sets about the task in the right way: by 
first reducing the cost of building through centralised con- 
trol, and then covering by subsidy, in the last resort, the 
remaining gap between working-class and economic rents. 





The Wheat Conference.—Last Monday the wheat ex- 
porting countries participating in the present Conference 
in London issued the draft text of an agreement which 
they submitted to the importing countries, in the follow- 
ing terms :— 


The wheat importing countries, being desirous of co-operating 
with the wheat exporting countries, to establish a balance between 
the production and consumption of wheat and to bring about a rise 
and stabilisation of prices at a level remunerative to the farmer, 
and in accordance with the principles approved by the Economic 
Commission of the Monetary and Economic Conference on the 
report of the Sub-Commission for the Co-ordination of Production 
and Marketing : 


1. Agree henceforth not to encourage any extension of the area 
sown to wheat and not to take any governmental measures the 


effect of which would be to increase the domestic production of 
wheat. 


2. Agree to adopt every possible measure to increase the consump- 
tion of wheat, and are prepared to bring about the progressive 
removal of measures which tend to lower the quality of breadstuffs 
and thereby decrease the human consumption of wheat. 


3. Agree that a substantial improvement in the price of wheat 
should have as its consequence a lowering of Customs tariffs and 
are prepared to begin such adjustment of Customs tariffs when the 
international price of wheat reaches and maintains for a specified 
period an average price to be fixed. 

It is understood that the rate of duty necessary to assure 
remunerative prices may vary for different countries, but will not 
be sufficiently high to encourage their farmers to expand wheat 
acreage. 


4. Agree that to restore more normal conditions in world trade 
in wheat, the reduction of Customs tariffs would have to be accom- 
panied by modifications of the general regime of quantitative 


restriction of wheat imports and accept in principle the desirability 
of such a modification. 


The exporting countries for their part agree that it may not be 
possible to make substantial progress in these modifications in 
1933-34, but the importing countries are prepared to make effective 
alterations in 1934-35 if world prices have taken a definitely upward 
turn from the average price of the first quarter of the calendar 
year 1933. 

Two sub-committees were set up, a technical sub-com- 
mittee consisting of experts, to achieve final agreement 
with the importing countries; and another sub-committee 
to study the ‘*‘ form and functions of the continuous advi- 
sory committee which it is proposed to set up for the dura- 
tion of the agreement.’ As the Big Four exporters (Argen- 
tina, Australia, Canada and U.S.A.) had agreed during 
the World Economie Conference upon a 15 per cent. cur- 
tailment of exports, and as the Danubian exporters 
(Bulgaria, Hungary, Roumania and Yugoslavia) had also 
agreed on reduced exports, the focal point of the present 
discussions was the attitude of the (normally) wheat im- 
porting countries, and chiefly of France, Germany and 
Italy. By Tuesday evening Britain, France, Italy and 
Switzerland had agreed en principe on the above text, 
with Germany wavering; the remaining European im- 


porters were awaiting instructions; and Russia remained | 


an enigma. The Technical Committee, presided over by 
M. Devinat (France), concentrated on para. 3 of the above 


text in an effort to strike an average ‘‘ remunerative ”’ 


price which (a) should allow of deviations for particular | 


countries, and (b) should not allow of extended wheat 
cultivation. On Wednesday their report was presented, 
embodying the following: (1) the period during which 
the average price is to be maintained is four months; 
(2) the “‘ international wheat price *’ should be the duty- 
free gold price, c.i.f., calculated by the Stanford Univer- 
sity’s methods, which are based on the average price of all 
wheat imported through English ports. The other Com- 
mittee reported that the Advisory Committee should not 
control wheat production, nor compile statistics, but should 
be a temporary body to watch over the execution of the 
Agreement. It was agreed that the Big Four and Russia 














should be separately represented on the Advisory Com- 
mittee, and that the Danubian exporters should have two 
representatives. Importing and exporting countries were 
to be equally represented, the importers to choose their 
own representatives. As we go to Press the Conference 
has not yet reached agreement—the ‘‘ remunerative 
price still seems to be the crux—and we have yet to learn 
whether these involved and protracted negotiations to deal 
with abnormally heavy stocks or carryovers will finally re- 
sult in an international agreement to bring order into a 
chaotic situation. But the chaos was itself caused by 
measures of intense nationalistic agricultural protectionism 
by countries which normally and over a ‘* run ”’ of two or 
three crop years absorbed the world’s wheat production, 
event if the bounty of Nature provided a bumper surplus 
now and then. If such an agreement is reached, it can 
only be viewed as a temporary expedient enabling us to 
tide over an awkward interim until the world can revert 
to normal wheat production and trade through the normal 
and most economic—channels. 


” 





The Reichstag Fire.—The world has now been waiting 
six months for the trial of the five persons alleged by the 
German Government to have set fire to the Reichstag, 
and for the publication of the evidence against them. It 
was clear six months ago that the fire was a piece of 
organised incendiarism; that it enabled the Nazis to set 
up the Terror and seize power; and that nobody else 
benefited, or could have benefited, by it. No evidence 
whatever was known to the outside world against Herr 
Torgler, chairman of the Communist Party in the 
Reichstag, or the three Bulgarians, alleged to be Com- 
munists, all of whom were arrested and charged with 
responsibility for the fire. And no evidence has been 
adduced by the German Government since, although 
six months have been spent in preparation for the trial. 
Meanwhile information of the highest importance has 
been collected by various reliable foreign investigators, 
including the International German Relief Committee, 
presided over by Professor Einstein, and an international 
commission of eminent lawyers, who propose to hold a 
parallel ‘* trial ’’ outside Germany and issue a report on 
the fire. First of all, it has been learnt that Dr. Ober- 
fohren, leader of the Nationalist Parliamentary Party, 
had drawn up a memorandum showing that the 
Nationalists believed the fire to have been planned by 
members of the Government and inflammable material 
to have been carried to the Reichstag through an under- 


ground passage from Captain Goring’s residence. Dr. 
Oberfohren subsequently committed suicide. Several 


other persons who knew something of the real facts of the 
case have since been arrested or murdered. And evidence 
has now been collected showing that on the night of the 
fire the Reichstag officials were sent away early by the 
Deputy House Inspector, a Nazi; while Herr Torgler was 
never present at the Reichstag nor knew anything of the 
fire until it occurred. Disturbed apparently by these 
disclosures, the authorities preparing the case for the 
prosecution recently wrote letters to the Swedish lawyer, 
M. Branting, one of the international commission of 
lawvers, and M. Romain Rolland, the French author. 
A demand was made in these letters that the evidence 
for the defence alleged to be in the commission’s possess- 
sion should be produced. In reply to this demand M. 
Rolland laid down certain conditions drawn up on the 
advice of the lawyers on the commission. These condi- 
tions included the free choice of defending counsel by 
the accused, publicity during the trial, more humane 
treatment of the accused pending the trial, the right of 
defending counsel to call witnesses, and safe conduct for 
defending counsel during and after the trial. It is now 
announced that the German authorities have in substance 
refused these conditions. This refusal can only intensify 
still further the suspicions already felt throughout the 
world about the origins of the fire. In the circumstances, 
it is to be hoped that the international commission of 


lawyers will do all in its power to discover and publish 
the truth. 
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Socialism in France.—There has been a tendency lately 
to give the name of Fascist to the right wing of the French 
Socialist Pa uty. This wing definitely split ‘from the main 
body under M. Blum at the Avignon Congress last April. 
This week in Paris, at a meeting of the Second (Socialist) 
International, M. Renaudel defended his position in such 
a manner as to impress his hearers and to give his critics 
food for thought. It would, indeed, be hard to qui irrel 
with the Renaudel thesis, as it now stands: ‘‘ When 
democracy itself is in danger,’’ said M. Renaudel, “ it is 
no time to draw — distinctions between bourgeois and 
Socialist democracy, 
national defence.’” + the case of a war in which it was 
established, to his own satisfaction, that his country was 
acting in self-defence, M. 
right to defend his country and its essential liberties 
Moreover, the irons of party discipline should not be 
invoked to brand with treachery those who conceive it their 
duty to take part in a national policy. This attitude 
would have the not altogether unhappy effect of support- 
ing M. Daladier’s Government and so keeping out of power 
the militaristic and would-be Fascist French Right. M. 
Renaudel categorically repudiated the charge of Fascism, 
and assured his hearers that he was simply concerned to 
prevent a destruction of French Socialists’ liberties in the 
way that the Nazis had recently destroyed the liberties of 


German members of the Second International. ‘‘ If the 
Socialist party resigns itself to isolation for the sake of 


dogma, and to inaction for fear of responsibility, it will 
not rise to the grave events which threaten democracy, 
human liberty, and peace.’’ So runs the programme of 
the dissidents; and it continues to urge the concentration 
of anti-capitalist forees (even with the Communists?), the 
avoidance of “‘ selfish nationalism, disastrous both in the 
economic and political spheres,’’ the organisation of 
Socialism on national bases (shades of Marx!), and then, 
with Socialist national governments who have set their 
own houses and political machinery in order, international 
co-operation. To this programme 54 out of 145 Socialist 
deputies have already subscribed; and it is hardly sur- 
prising. The price of liberty being eternal vigilance, and 
the results of recent events being all too apparent in neigh- 
bouring countries, M. Renaudel would seem to have stolen 
much of M. Blum’s thunder. He has ‘“ proved his 
doctrine orthodox, by apostolic blows and knocks.’’ M. 
Blum, on the other hand, has replied that Socialism alone 
can lift us out of the depression and so deprive Fascism of 
its raisons d’étre. Not more nationalism but less is needed 
if Socialism is to triumph. But, with the Communists’ 
thesis in mind, one is inclined to wonder exactly what all 
the pother in the French Socialist Party is about. It 
would seem that, as a parliamentary and national party, 
their first considerations should be political tactics most 
likely to achieve Socialism in France. 


The Pacification of Morocco.—During the last few days | 


the Berber highlanders who have been holding out against 
the French military forces in two fastnesses of the “High 
Atlas—the Jabal Badu and the Jabal Kuser—have begun 
to surrender; and this brings the French in Morocco 
within sight of the end of a task on which they have been 
engaged without intermission for more than twenty years. 
As a technical milit: ry achievement, this French pacifica- 
tion of Morocco has been sufficiently remarkable. For 
example, during the years of the Great War when France 
was fighting for her life on her own soil in Europe she 
lost no ground in Morocco and actually gained here and 
there. Indeed, her position in Morocco was never 
threatened as seriously during the years 1914-18 as it was 
in 1925, when Abd-el-Karim, the 
who were defying the Spaniards in the Rif, turned his 
arms against the French as well, and came within an ace 
of entering Fez and joining hands with the Dissidents in 
the Atlas. The military achievement of the French in 
Morocco, however, is only a means toan end. The watch- 
word of General Lyautey, who inaugurated the French 
regime in Morocco, was “‘ the enemy of to-day is the 
friend of to-morrow.’’ In this spirit the French military 
operations have been carried out with the minimum 


* between bourgeois and Socialist | 


Renaudel would proclaim his | 


leader of the Berbers | 








| 


| amount of bloodshed and brutality; 


| cousins-german, to St. 


and the submission 
of the tribesmen has not been followed by the imposition 
of a heavy-handed foreign administration. On the con- 
trary, in Morocco (in contrast to French policy in Algeria) 
there has been a systematic attempt on the French side 
to preserve the people’s indigenous institutions and to 
exercise ‘“‘ supervision’’ rather than to institute a 
‘ colonial ’’ form of government. The most interesting 
feature of this Fren ch work in Morocco is its ultimate 


effect. Nominally, the French are simply asserting the 
lawful authority of the Sultan of Morocco over some 


rebellious tribesmen. Actually, they are bringing within 
the ambit of a higher civilisation the last of the white 
peoples who have remained in the primitive state of 
barbarism. It is interesting to speculate what contribu- 
tions may be made to our civilisation hereafter by these 
latter-day converts in North Africa, who are, after all, 
Augustine of Madaura. 


The Assyrians and the ‘Iraq Government.—The tragedy 


of the Assyrians, with which we dealt last week, turns 
out, unhappily, to be even worse than was apparent at 


first sight. The ‘Iraq Government’s case against the 
Assyrians stands. The young Assyrian prince-bishop, Mar 
Shimun, has been unreasonable in his political demands 
and intransigent in his refusal to compromise; and the 
party of Assyrian fighting-men who recently crossed the 
frontier into the French mandated territory and then re- 
crossed into ‘Iraq do appear to have been the aggressors 
in their collision with the regular forces of the ‘Iraq Gov- 
ernment. But, when all this has been said, there is still 
no excuse for the conduct of the commander of the ‘Traqi 
forees, Bakir Sidgi Beg. For there appears to be no doubt 
that this officer shot a number of his Assyrian prisoners in 
cold blood without even a court-martial, and that he has 
given licence to the local Kurdish tribesmen to rise and 
attack the Assyrians, with the result that there has been 
a massacre of some hundreds of peaceful Assyrian villagers 
—including women and children—who had nothing what- 
ever to do with the Assyrian insurgents. The ‘Iraq Gov- 
ernment has not improved its position by declaring that 
these deaths have been due to legitimate military opera- 
tions, and by bringing a formal complaint at Geneva 
against the French, on the ground that the local French 
mandatory authorities acted improperly in restoring their 
arms to their Assyrian guests when these expressed their 
desire to return to ‘Iraq. No doubt the French Govern- 
ment will wish to have this question inquired into and 
cleared up; but the major subject of inquiry will be the 
‘Iraq Government’s own behaviour towards its Assyrian 
subjects. It is good news, as far as it goes, that the ‘Iraq 
Government has undertaken (pending the necessary in- 
quiry by the League) to hold an inquiry of its own, and 
that King Feisal postponed his projected visit to Europe 
until the British Ambassador, Sir Francis Humphrys, 
returned to Baghdad. Sir Francis, who was on leave when 
the trouble broke out, flew back to ‘Iraq with all possible 
speed; and his presence will be a guarantee that the in- 
quiry will be carried out in earnest. Meanwhile, the ‘Iraq 
Government has virtually broken with the Assyrian com- 
munity by deporting Mar Shimun and depriving him of 
his ‘Iraqi citizenship. The prince-bishop has travelled by 
air to Cyprus, where the British Government has given 
him asylum. After this, it is hard to see how the Assyrian 
community can remain in ‘Iraq; and His Majesty’s Gov- 
ernment, who have a juridical responsibility towards all 
the minorities in ‘Iraq, as well as a special moral respon- 
sibility towards the Assyrians, may have to beg the French 
to give the Assyrians a new home in Syria! This is the 
worst possible start for the first experiment in releasing a 
mandated territory from tutelage and allowing it to exer- 
cise its independence. 
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Agitation in Andorra.—Popular agitation in the tiny 
State of Andorra has at last induced the feudal wardens, 
the President of the French Republic and the Bishop of 
La Seo de Urgel, to take strong measures. On Saturday 
last, the peace of the countryside was rudely disturbed 
by the appearance over the mountain pass of sixty French 
gendarmes in tourist cars and full fighting trim. They 
had been sent, it was subsequently explained in a state- 
ment by the Bishop, to vindicate the principle of authority. 
The Syndic and Parliament refused to resign, however, 
before convoking an Assembly of the people, which in fact 
met in secret last Tuesday and determined to defy the 
behests of the co-Princes. They have placed the Great 
Seal and the keys of the House of the Valleys in the hands 
of the Consuls, the immediate representatives of the 
people in charge of the six Communes, and _ have 
announced that, whatever the co-Princes may desire, they 
intend to hold their own general elections on a date fixed 
by themselves. They stipulate also that passive resis- 
tance will be the order of the day until the French gen- 
darmes have left the country. Unquestionably, this 
“‘ invasion,’’ breaking a proud record of ‘‘ neutrality ”’ 
since 1278, was a bad move on the part of the eo-Princes. 
Even if the rebels submit now in order to get on with the 
harvest, popular feeling will undoubtedly continue bitter 
against the old feudal order. Let those who are prone 
to be amused at this ‘‘ minor ’’ episode reflect that it is 
only a microcosm of some of the major issues of politics 
which continually throw monkey-wrenches into the world’s 


economic machinery. Bloody wars have come from lesser 
causes. 


British Industrial Production.—The physical volume of 
production in the United Kingdom in the second quarter 
of 1933, as estimated by the Board of Trade, was 1.2 per 
cent. greater than in the first quarter and shows an 
advance of 1.7 per cent. on the April-June period of 1982. 
The following table shows the comparative figures for the 
various industrial groups :— 


INDEX OF PRopUcTION (1924 = 100). 








; . June | March | June 
Group a oa Quarter] Quarter! Quarter 
, * | 1932. | 1933. | 1933. 
1. Mines and quarries... 81-6 | 77-5) 77-3 | 83-0] 71-5 
2. Iron and steel and 

manufactures 

Ghereok ........0000000 65-9 66-2 66-6 72:3 78-5 
3. Non-ferrous metals .. | 100-1 96-3 93-4 81-8 | 104-5 
4. Engineering and ship- 

NE iielacencnnve 4-9 88-6 90-4 93-0 93-8 
IID scicsbuannscecnt 77-0 85-1 86:9 87-6 86-7 
6. Chemical and _ allied 

Sai Savaswatcbwick 95-2 98-1 | 102-8 96-0 | 100-1 
7. Leather and boots and 

a 99°3 96-4 96-6 | 103-3 |(a)l07-2 
8. Food, drink and to- 

See eee 103-7 97-6 | 101-7 89-2 | 103-3 
9. Gas and electricity... | 142-4 | 147-0 (b) (b) (b) 
Total of manufacturing | 

industries (2—9)*.... 96-7 97-2 98-6 97-8 | 102-2 
Total of all groups (1-9)*| 93-7] 93-3} 94-3 | 94-8| 95-9 

| 


* Including also various industries not specified above. 

(a) Partly estimated in respect of boots and shoes. 

(6) No information is available as to the quantities of gas made 
in each quarter. The available data for electricity have been 
included in the general index. 


Compared with the previous quarter and with the June 
quarter of 1932, the figure for manufacturing industries 
shows a rise of 4.5 per cent. and of 3.7 per cent. respec- 
tively. Ail group indices, with the exception of those 
relating to mines and quarries and textiles, show an im- 
provement on the first quarter of this year. The advance 
was most pronounced in the non-ferrous metals, food, 
drink and tobacco, and iron and steel trades. The sharp 
decline in the figure for textiles is due mainly to the 
setback in the cotton industry. Comparing the group 


indices for the quarter ended June 30, 1933, with those 
of the corresponding quarter of 1932, substantial advances 
were recorded, amounting to 18 per cent. in the case of 
iron and steel, 12 per cent. in the non-ferrous metals 
group, and 11 per cent. in the leather, boot and shoe 
trades. 
reduction of nearly 8 per cent. 
summarised in our Monthly Supplement published with 
this issue, suggests that the improvement has on the whole 
been generally maintained, except in the cotton trade. 


On the other hand, the output of coal shows a 
The latest information, 





Sterling and International Prices.—-Sterling wholesale 
prices have been somewhat erratic in their movements 
during the past fortnight. The complete British index num- 
ber has risen by 0.3 per cent., but this is mainly due to 
sharp increases in meat prices, which in turn can be traced 
to the fall in the temperature and the resumption of meat 
consumption on the normal scale operating in a market 
narrowed by import restriction. The sterling primary 
product index number (which does not include meat) has 
fallen by 1.4 per cent., and this is parallel with the further 
decline of 3.2 per cent. which has occurred in American 
primary prices during the past fortnight. Even American 
price movements, however, have by no means been 
uniformly downwards, for pig iron and petroleum are both 
higher. It is also noticeable that the Irving Fisher 
general index number has risen by 2.1 per cent. between 
July 12th and August 16th, while primary products in 
the United States have fallen by 7.9 per cent. Clearly 
widespread readjustments are taking place in the Ameri- 
can price structure. On the Continent, French and Italian 
wholesale prices are undergoing minor fluctuations, but 
the slow, steady rise in German prices has apparently at 
last been checked :— 


SEPTEMBER 18TH, 1931 = 100. 











Economist Indices. 
| ri | Sat 
Date. British | Primary Products Price of Fisher, Générale, 
Complete} = = Gold U.S.A. Weanen 
a British | American |(aterling), 
* (sterling). (dollar). | 

1931. 
Nov. 25th | 109-1 114-8 98-0 131-6 98-3 94-2 98-8 97-6 
Dec. 30th! 108-9 117°1 94-4 142-0 96-1 93-4 96-9 94-6 

1932. 
Jan. 27th | 108-3 115-7 93-8 140-9 93-5 93-6 95-8 91-6 
Feb. 24th | 110-9 120-9 89-6 139-8 92-4 95-1 97-2 92-0 
Mar. 22nd | 108-1 111-9 86-5 | 133-1 91-5 96-3 97-0 91-4 
Apr. 20th | 103-8 105-4 83-6 129-5 89-6 97-0 95-3 90-3 
June lst 100-2 | 101-0 79-8 132-7 87-3 94-0 91-7 88-5 
June 29th 97-4 99-3 80-5 135-0 86°4 91-5 89-5 88-1 
July 27th 99-5 | 103-5 84-1 136-9 88-3 91-3 88-5 88-1 
Aug. 24th | 102-5 111-8 89-3 140-0 89-8 89-0 89-3 87-1 
Sept. 2st | 106-0 | 117-4 89-6 139-9 90-5 89-7 91-2 87-1 
Oct. 19th | 103-1 112-3 84-0 143-8 88-6 8-8 92-7 86-3 
Nov. 30th | 103-1 112-3 77-7 153-8 87-3 88-4 91-4 85-7 
Dec. 28th | 101-2 | 109-3 76-9 | 145-6 83-5 88-1 90-9 84-2 

1933. 
Jan. 25th | 101-3 107-7 78-0 142-6 80-5 88-1 90-2 83-8 
Feb. 22nd 99-5 104-2 76-9 143-2 79-9 88-1 88-7 84-3 
Mar. 8th 99-2 105-1 eon 140-0 eee 87-2 88-0 84-1 
Mar. 22nd 99-0 104-0 80-1 142-1 82-1 87-2 87-5 83-4 
Apr. 5th 98-2 102-9 82-0 142-4 81-5 87-0 86-2 83-2 
Apr. 19th 98-7 104-6 88-7 141-4 82-8 87-5 86-2 83-4 
May 3rd | 101-7 109-8 98-1 145-3 85°8 86-0 86-2 83-7 
May l7th | 103-1 112°5 104-5 145-9 87-9 86-1 86-0 84-8 
May 3lst | 105-3 116-3 108-5 145-8 90-0 87-2 86-6 84-9 
June 14th | 105-5 115-0 110-6 143-9 92-1 87-0 86-9 85-4 
June 28th | 107-6 118-2 117-4 144-0 94-4 89-5 87-2 85-6 
July 12th | 109-1 119-9 129-2 147-0 99-8 90-2 86°5 86-1 
July 26th | 108-1 120°6 124-7 145-7 100°9 89-7 86-2 86°6 
Aug. 9th 107-6 118-6 122-1 146-7 101-9 88-6 86-4 86-7 
Aug. 23rd} 107-9 116-9 119-0 147-6 101-9* 89-7® 86-2* 866° 








© These figures relate to Aug. 16th. 


Details of the group indices comprising 


the complete 
Economist index numbers are given below: 


** Economist”? INDEX. 


(1927 = 100.) 


Sept. 18, Aug. 9, Aug. 23, 

1931. 1933. 1933. 

Cereals and meat —......eeeeeeeeeees 64-5 64-8 67-4 
ORIEN... cccddeieepsavaudooenses 62-2 57-8 57°8 
eos cans cape sabes see bee 43-7 54-1 52-8 
ce rc chia anelbakeshnbnns 67-4 79-0 78-7 
DIONNE sca ccuteacseeebesowsinn 65-8 69-7 69-6 
Complete index  .......sseeeees 60-4 65-0 65-2 
BOTS ee JOD .ovccceccccccncscccccsc0es. 83-1 89-5 89-7 
BE Me TOD ncccnncesenncnesoccccnscnss 52-2 56-2 56-4 
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The sharp rise in meat prices and also a further rise in 


bacon is reflected in the increase of 4.0 per cent. in the OVERSEAS CORRESPONDENCE. 


cereals and meat group. Among other foods, butter and 
tea have advanced, but coffee and sugar have fallen. 
There was a general decline throughout the whole of the 
textile group, while non-ferrous metals, rubber and linseed 
oil have also fallen. 


Public Works in Germany.—In view of the recent 
American difficulties in ‘‘ driving ’’ the N.I.R.A. Plan 
through, Germany’s experience in the field of public 
works deserves particular attention. Over a year ago 
Chancellor Bruening set aside Rm. 135 millions for 
financing unemployment relief works, von Papen added 
Rm. 207 millions, the State Railways offered another 
Rm. 280 millions and Rm. 60 millions were contributed 
by the Post Office. Under General Schleicher a so-called 
‘* Immediate Programme ’’ of Rm. 500 millions was 
voted and subsequently increased to Rm. 600 millions. 
In other words, Germany entered 1933 with credits 
amounting to Rm, 1,282 millions available for relief 
works, to which must be added Rm. 500 millions specially 
set aside by the state insurance fund. The Hitler Govern- 
ment, after denouncing Socialist squandermania, an- 
nounced their own public works programme, amounting 
to about Rm. 1,000 million. Fired by this example, the 
State Railways voted another Rm. 560 millions and the 
Post Office Rm. 76 millions, making a grand total of 
Rm. 8,418 millions excluding special credits granted by 
the past and present German governments to agriculture. 
The number of persons for which these sums would find 
employment has been estimated at about 4 millions. All 
programmes were and are intended to be put into opera- 
tion immediately. Judging, however, from figures just 
published in the Frankfurter Zeitung, of the Bruening 
and Papen programmes, amounting to Rm. 342 millions, 
only Rm. 140 millions have been paid out so far. The 
‘* Immediate Programme ’”’ of Rm. 600 millions has taken 
nearly nine months to mature schemes totalling Rm. 60 
millions. Even the State Railways have only spent 
Rm. 200 millions of their first Rm. 280 millions, while 
the Post Office has expended Rm. 34 millions of its first 
Rm. 60 millions. The delay is partly due to cumbersome 
financial and technical procedure. The law intended that 
due regard should be paid to the smaller contractor; it 
also endeavoured to avoid flooding the Reichsbank with 
‘* production bills.”’ The contractor was therefore obliged 
to draw upon certain public institutions and then have 
the bills discounted through a consortium formed by the 
big German banks, which necessitated their careful 
scrutiny. The Hitler Cabinet has done away with the 
banking consortium and has also speeded up the whole 
administrative machinery. Yet of the Rm. 100 millions 
to be advanced at specially low rates of interest for house 
repairs, only Rm. 50 millions will be paid out, in order to 
avoid price increases in the building industry. No figures 
are available regarding the actual reduction in unemploy- 
ment brought about by the various schemes. On the 
basis of the Bruening-Papen-Schleicher estimates, about 
1 million to 1,500,000 persons should have been brought 
back into employment. On the other hand, the Hitler 
Government claims that the present reduction of 
2 millions is due only to their own schemes. But, on the 
basis of the health insurance statistics, the actual increase 
in employment is much nearer 1,500,000 than 2 millions, 
of which at least 1 million must be taken as the normal 
seasonal improvement (even in 1932, the worst year of 
the depression, the seasonal improvement amounted to 
nearly 850,000). The quicker plans are put into effect 
the less attention can be paid to their remunerativeness. 
Regard to remunerativeness is all the more important 
when it is realised that the whole programme, amounting 
so far to over Rm. 3,000 millions, is financed by short-term 
bills which will fall due between 1934 and 1938. It will 
be interesting to watch the effects upon employment and 
the capital market of an expenditure amounting to 40 per 
cent. of Germany’s present annual Budget. 


UNITED STATES. 
Effects of the Code — Business Lull — Prices Since April. 


(FROM OUR CORRESPONDENT.) 


New York, August 11. 
Acceptances of the Blanket Code and the formulation 
of specific codes by trade associations are proceeding with 
great rapidity. Indeed, one of the principal results of 
the Blanket Code has been to accelerate the presentation 
of trade codes in order to escape its indiscriminate 
rigours, reinforced by rather vague but alarming threats. 
The avowed intent of these codes, apart from the general 
enforcement of ‘‘ fair ’’’ as opposed to ‘* unfair ’’ com- 
petition, was to establish minimum wages, to raise the 
wages of employees receiving more than the minimum, 
and to increase employment by reducing the hours of 


labour. This last provision is essentially a substitute for 
a dole. Hitherto, the unemployed have subsisted upon 
their own resources or those of their more fortunate 


friends; while the destitute have received such charity as 
their municipality could afford. As most municipalities 
are in financial straits, this source of relief was becoming 
precarious, in spite of the Federal grant. The idea of 
the National Industrial Recovery Administration was, 
therefore, a sort of billeting of the unemployed upon 
industry, and thus upon the public in its capacity of 
consumer rather than of taxpayer. 


Up to the end of July only the cotton industry had 
secured its code; and the Blanket Code dates only from 
August 1. It was not expected that a definite appraisal 
could be made before the middle of August at the earliest. 
Nevertheless, from such instances as have come under 
your correspondent’s personal observation, the results 
seem hardly likely to reach official expectations. The 
minimum wage provision is inescapable, but about New 
York City only a comparatively small proportion of em- 
ployees were receiving less than the stipulated $15 a 
week. The shortening of the hours appears to be leading 
to some increase in the number employed, for example, 
in shops; but in some other lines, at least, there has been 
no increase in the number employed. The additional 
effort is absorbed by the ‘‘ executives,’’ i.e., those hold- 
ing positions paying salaries of more than $35 a week. 
There are already current so many stories of ingenious 
evasions that it seems as if enforcement of the N.I.R.A. 
presented problems second only to those of Prohibition. 
Already many complaints of evasion have been filed, and 
plans for more rigid enforcement are under way. 


It seems clear, however, that the N.I.R.A. will have 
been pretty effective before the end of August in establish- 
ing the principle of a minimum wage in excess of the rate 
recently prevailing; and that the shortened week will 
have reduced the number of unemployed by an uncertain 
figure. The collateral repercussions will depend upon the 
general status of business. It now appears that the up- 
turn which began in March and ran so rapidly into July 
was checked in the middle of that month. During the 
past three weeks there has been a general flattening or 
sagging tendency visible in most lines for which statistics 
are available. Of itself, this is far from a disturbing 
phenomenon. It was generally believed in late June 
and early July that production activity was quite out- 
running the consumer markets and that basically it was 
a manifestation, in perhaps a more dangerous form, of 
the same speculative spirit that was rampant in both the 
security and commodity markets. Those evidences of 
hesitation or slackening which have appeared to date are 
therefore interpreted as reassuring rather than otherwise. 


Even granting, then, that the general trend of im- 





provement is being maintained, it still seems probable 
that the country will enter the autumn with a formidable 
number of unemployed more or less destitute. For 
example, in July New York City was obliged to extend 
| relief to 229,700 families, and Chicago 150,000 families; 
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in 45 representative cities the total number of families 
aided in that month numbered 1,150,750. Remembering 
that this is a sort of charity, and is consequently gener- 
ally avoided by those not yet desperate, the estimate of 
Mr Harry L. Hopkins, Federal Relief Administrator, 
that $1,000 million will be needed to carry through the 
winter hardly seems excessive, even though it is at vari- 
ance with some of the forecasts of the N.I.R.A. As yet, 
comparatively little has been undertaken under the Public 
Works programme; although it is understood that this 
will come to the fore in the early autumn. 


With the foreign exchanges at rest for a fortnight, and 
the commodity markets quiet, it is worth while to review 
the course of the major active commodities since April. 
The three dates chosen include April 15th, just before 
the depreciation of the dollar; July 15th, when the depre- 
ciation was at its greatest, with the pound about parity; 
and August Ist, with the pound near the present level 
of $4.50 :— 


AGRICULTURAL COMMODITIES. 


April 15. July 15. August 1, 
en 40-285 69-065 70-384 
I: + stiigeswneutnens 21-75 45-75 37-50 
SMITE weseccnsenes 1-1825 2-2050 1-85 
IT cinietnenaienense 6-70 11-40 10-40 
IY acnnedechonvessens 46-00 97-75 71-00 
SDS Cikcheversesseies 33-50 63-25 50-00 
ee 63-00 112-88 93-63 
SII abesivactsoesese 5-05 6-00 5:95 
seventh eennes 3-75 4-35 4-25 
NN cécvconvisennss 20-00 24-50 22-00 
TE cheeenviveroes 13-25 15-00 14-50 
BEER o.sc00cce000 100- 162-7 141-9 
METALS. 
TM ncncsoncevonensnce 25-70 46-75 44-20 
SOE coxceenbavesns 5-15 9-00 8-75 
DR Si kbs banennderee 3:10 4-90 5-00 
OS ae 3°25 4-50 4-50 
Scrap steel ......... 10-25 12-25 14-00 
BEE sescasnsewesece 28-75 39-63 35°75 
Average ........000. 100: 151-8 150-4 
IMPORTED COMMODITIES. 
ORE nciksenienses 3°55 9-80 7°35 
TE: ‘qausetanensensesne 25-70 46-75 44-20 
EE cenbseveyesavecees 1-24 2-38 1-90 
ID st sccesecnxsis 3:40 4-72 4-80 
PP scevesesnsweses 1-10 1-65 1-45 
IEEE: cvnconceeacuess 7-50 7°75 7°75 
NINES eo svieceicens 100- 173°7 151-4 
The most striking feature is the dispersion. Generally 


speaking, commodities having active markets, inviting 
public speculation, advanced most—for example, rubber, 
wheat and tin. Commodities lacking a public speculative 
interest—cattle, hogs, butter and eggs—have advanced 
comparatively little; a fact also true of sugar and coffee, 
which have good markets. As groups, imported com- 
modities have risen more than domestic commodities, and 
this rise generally has far exceeded the decline in the 
dollar. Finally, those commodities that rose the most 
violently have generally yielded most in the subsequent 
recession. 

The past week brought both an official cotton and wheat 
estimate. Both were above private estimates. The cotton 
estimate of 12,300,000 bales, after the subtraction of 
10,500,000 acres withdrawn as a result of the rental and 
option schemes, indicates a large yield per acre, and 
suggests that the acreage withdrawn was largely below 
the average. It also emphasises the idea that the promise 
of ‘‘ farm relief ’’ last winter proved an irresistible in- 
centive to heavy planting. If the indicated crop is 
marketed at or near the current price, the cotton planter 
with both his crop and his bounty should be considerably 
more prosperous this year than last. 





This will probably be true of other farmers, but not to 
the same degree. The prices of cereal grains are far 
above those of last year, but the indicated crops are much 
smaller. The prices of certain other farm products— 
cattle, hogs, butter and eggs—are now little higher and 
in some instances actually lower than they were a year 
ago. Milk is generally higher. Exclusive of the cotton 
planters, indicated farm income is higher than a year ago, 
but not greatly so. Unless farm prices rise in the near 


future, and assuming that the indicated advances in 
manufactured goods materialise (which seems more 
certain), it remains doubtful whether the average farmer 
will this autumn be materially better off than he was last 
year. 


FRANCE, 
Budget Prospects — Wheat Policy — Foreign Trade. 
(FROM OUR CORRESPONDENT.) 
Paris, August 22. 

No official hint has yet been dropped as to the means by 
which the Government will carry out its promise to get 
rid of the deficit of between 3,000 and 4,000 million francs 
expected from the current financial year and balance the 
1934 Budget, but it is considered in usually well-informed 
quarters that there will be a substantial proportion of 
fresh taxation, plus a smaller volume of economies. 
Increases in succession duties and in the taxes on 
securities and turnover will probably be relied upon for 
most of the money required. Meanwhile, the so-called 
Committee of Economic Safety, which claims to repre- 
sent the industrial and trading community, has started 
an agitation for a sweeping curtailment of public expen- 
diture. The Committee suggests wholesale economies, 
including reductions of Government subsidies by 1,500 
millions, of public servants’ pay by 38,000 millions, of 
pensions by 1,900 millions, of national insurance ex- 
penditure by 1,200 millions, of “‘ extra allowances ’’ by 
1,300 millions, and of smaller cuts in expenditure on 
experiments in ‘* étatisme ’’ and on poor law relief. 


The Government is apparently determined to continue 
its new wheat policy and to maintain the fixed minimum 
selling price of wheat at 115 francs per quintal. This was 
made clear by Dr. Queille, the Minister of Agriculture, in 
a speech at an agricultural conference at Tulle on Sunday. 
Dr. Queille repudiated French and foreign accusations 
that this country has dumped wheat exports by according 
an export premium of 80 francs a quintal to wheat ex- 
porters, and thus enabling French wheat to be sold in 
London at 45 francs per quintal c.i.f. The wheat in 
question, he said, was imported grain provisionally 
brought in before the value of the new harvest was 
known. The Government had merely agreed to reim- 
burse, on re-exportation of the wheat, the import duty 
of 80 francs per quintal paid on it on entering. The 
operation of the new law was limited by the Legislature 
to the twelve months beginning August Ist, but it will 
evidently rest with the agricultural community, who have 
a permanent majority in both Houses, to decide whether 
this period shall be extended. 


The foreign trade returns for July indicate total exports 
of 1,470 million franes, or an increase of 43 millions on 
the month, and imports valued at 2,224,644,000 francs, 
representing a decline under this heading of about 180 
millions on the month. The passive balance in July was 
therefore only 750 millions, as compared with well over 
900 millions in June, May and April respectively, and of 
over 1,000 millions in each of the previous months. 
Shrinkage in the total volume of trade continues, how- 
ever, the sharp decline in imports in July registering a 
new low record for French foreign trade. The fractional 
net improvement of 15 millions in May was followed by a 
renewed drop of 62 millions in June and by a further 
falling off of 120 millions in July, notwithstanding the 
month’s increase in exports. The returns for the first 
seven months of this year show a falling off in the value 
of imports of 291 millions on the year and of exports by 
1,060 millions, bringing the total passive balance to 6,889 
millions, as compared with one of 6,111 millions last 
vear. It is to be noted, however, that during the same 
period imports actually increased in quantity by 1,021,000 
tons (nearly 8 per cent.) and exports by 812,658 tons 
(nearly 6 per cent.). 

The Temps points out this week that the monthly 
foreign trade returns, so far as values are concerned, have 
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hitherto been based on market prices of exports a 
imports prevailing at the time the Customs declarations | 
were made. The result of this has been that, when | 
figures for one year have been compared with those for 

another, the respective periodical returns have been based 
on figures drawn from quite different sets of prices. In 
other words, the variations in values shown in the 
monthly or annual comparative tables have resulted from 
two combined elements—variations in prices and varia- 
tions in the volume of exchanges. ‘The official statis- 
ticians have now come to the conclusion that this has led 
to fallacious conclusions, and that it is necessary, in order 
to demonstrate the real variations in the volume of ex- 
changes during successive years, to eliminate the price 
variation element, and to apply to the quantities of each 
category of merchandise exported or imported, during a 
series of years, the average prices registered, for instance, 
in 1933. In this way, it is argued, absolutely comparable 
figures would be obtained. ‘Taking 1929 as a basis, the 
Customs Department has therefore applied to the 
quantity of each of the 6,000 categories of goods listed in 
the tariff, and imported or exported during the first half 
of each of the four years 1929-32, the average price of 
such goods during the first half of the current year. 
Tables worked out on this basis suggest that imports have 
declined in value from 17,207 millions in the first half of 
1929 to 15,106 millions in the corresponding period of the 
current year (instead of from 30,603 millions to 15,106 
millions, as shown by the present system of basing on 
varying price entries appearing in the Customs declara- 
tions), while the decline in exports is shown as from 
17,176 millions in January-June, 1929, to 8,977 millions 
in the corresponding period this year, instead of from 
24,717 millions to 8,977 millions as hitherto calculated. 
On the same bases, taking 1929 exchanges as representing 
100, the percentage of real variations in the volume of 
exchanges is returned as follows :— 


First six months of 


1929. 19350. 19351. 1932. 19353. 
IID oinisccveccees 100 102 ~¢ 107 86 88 
BERPORES ....050 000005 100 93 15 54 52 


Imports of manufactured goods are calculated to have 
fallen to 72 and raw materials to 83, while those of food- 
stuffs have increased to 110. Exports of foodstuffs are 
returned as having declined this year to 54, raw materials 
to 57, and manufactured goods to 52. 


A fourth table covers variations in prices, and indicates 
that the average prices of imports as a whole fell regularly 
from 100 in 1929 to 61 in the first half of 1933, and those 
of exports from 100 to 84. 


The most noticeable new issue of the week is the offer 
by the Paris ‘‘ Metro.’’ company of 250 million francs of 
5 per cent, 35-year 1,000-franc obligations, redeemable at 
par by annual drawings or by buying in on the Bourse 
at below par. The bonds, which are offered at 850 francs, 
payable on subscription, are issued to provide funds for 
the extension of the Paris underground lines into the 
southern suburbs, by the taking over an electrical equip- 
ment of the old steam-traction line to Sceaux. Under the 
Metro. Company’s agreement with the Seine Department, 
any profits earned by the concessionaire company from 
the exploitation of the transformed line will be payable 
to the Seine General Council, and any deficit on working 
will be made good by the latter. 








GERMANY. 
Agrarian Policy — Trade Balance — Foreign Debts. 


(FROM OUR CORRESPONDENT.) 
Beruin, August 23. 


GeErMAN agrarian policy has not altered since Dr. Hugen- 
ee 
berg’s resignation. Many expected that the National- 
Socialist agrarian leader, Dr. Darré, freed from his 
Nationalist opposite number, would inaugurate a radical 
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policy against the large estates and in defence of agrarian 
debtors. Neither has yet happened, though, indeed, there 
was little possibility of further action against creditors. 
Generally the National-Socialists stand on the side of the 
peasant in the conflict of interests between him and the 
large estate owner; but up till now no ‘‘ General Line ’”’ 
of Nazi policy has emerged, and lately one or two pro- 
nouncements have been made which indicate that the 
brunt of the programme will not for the present be borne 
by the large estate owners. 

The official National-Socialist Landpost has recently 
issued a warning concerning the extension of the area for 
wheat, which extension, according to the estimates for the 
year 1933-34, seems to be generally expected. The journal 
states that the area next year will yield sufficient wheat 
for all Germany’s bread, and that the only thing now left is 
to cultivate barley. It should now be clear to any farmer 
who lays down land to wheat that he will not be able to 
count on remunerative wheat prices. Next year the State 
will not support the wheat market by official measures, so 
that the farmers should rather cultivate oil-seeds, flax, 
or fodder crops. This recommendation lies at the root of 
the measures taken this spring against the import of 
foreign margarine and fats. Already under the Hugen- 
berg regime, one reason for the desired self-sufficiency in 
fats was that the home cultivation of oil seeds would ex- 
pand and the wheat area would contract, at the same 
time as the import of oilseeds, the backbone of margarine, 
would decline. The continued expansion of German 
wheat cultivation by reason of the agrarian policy of re- 
cent years had increasingly involved the State in costly 
measures, such as export premia and purchases of sur- 
pluses to support the domestic price. Such a policy can 
hardly be further pursued. 


The ‘‘ resettlement ’’ of large estates by small peasant 
holdings will probably prove a solution of this difficulty; 
for it increases the numbers actually on the land and 
so increases the consumption of wheat by agriculturists 
themselves. But the peasant generally goes in for more 
eattle-raising and dairy-farming than anything else. A 
considerable proportion of the cereals, especially rye, is 
fed to cattle; and as more wheat is needed to obtain the 
same amount of calories when converted into meat than 
would be necessary in the primary form of bread, the 
problem of surplus wheat production may in this way solve 
itself. It is also beyond doubt that, even with only a slight 
improvement in the general economic situation, the Ger- 
man people can and will buy so much meat, butter, cheese 
and lard that the output of an expanded peasant agri- 
culture would soon find a market. 


The foreign trade returns for July are discouraging, for 
the export surplus of Rm. 25 millions is insufficient for 
maintaining the service of Germany’s foreign debt despite 
the recent restrictions on the transfer of interest. The 
recent increase in the foreign exchange holdings of the 
teichsbank has been due to the delay in foreign payments 
and to the larger export surplus realised earlier in the 
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year. The development of Germany’s foreign trade is 
shown in the following table :— 


(In millions of R.M.) 


Imports. Exports. Export Surplus. 

1931. 1932. 1933. 1931. 1932. 1933. 1931. 1932. 1933+ 
January ... 715 440 368 775 541 391 60 +101 +23 
February... 620 441 347 778 538 374 158 + 97 +27 
March ...... 584 364 362 867 527 426 +283 163 +64 
 _. Ge 679 427 321 818 481 382 139 54 +61 
ae 600 351 333 783 447 422 +183 + 96 +89 
PD ivcinsece 607 364 357 747 454 385 +140 + 90 +29 
SS 562 366 360 827 431 385 +265 + 65 +25 
August...... 454 332 803 428 +348 96 
September 448 360 835 444 387 84 
October ... 483 398 879 482 +396 84 
November 485 393 749 475 +264 + 82 
December 491 423 738 491 +247 68 


Although Europe’s share in Germany’s exports has 
tended to decline, it still accounts for about 75 per cent. 
of the value of her foreign sales. 


Agreement has not yet been reached concerning the 
transfer of interest, and negotiations are still proceeding 


between Germany on the one hand and the United States | 


and Czechoslovakia on the other. ‘The problem is much 
more complicated than in the case of the ‘‘ Stillhalte ’ 
and other negotiations, and in one respect the positions of 
debtors and creditors have been changed. Previously the 
creditors demanded the right to dispose of their money 
(at least in the debtor’s currency) as they pleased, and 
thereby encountered the debtor’s resistance to prevent the 
payment of foreign debts with ‘‘ Sperrmark.’’ Now some 
of the creditors refuse Germany’s offer of transferable 
scrip, which would give them extensive rights to dispose 


of the interest accruing to them on the ground that it | 


would unduly improve the debtor’s exports which may be 
paid for by this serip. On the other hand, Germany 
refuses merely to defer interest payments, since such a 
policy would lead to an increase in her foreign indebted- 
ness. Germany is prepared to accept payment in her own 
currency for a large share of her exports, thus hoping for 
an expansion in foreign sales. Germany would, however, 
only benefit if extensive use were made of her offer. While 
the scheme is therefore open to eriticism from Germany’s 
point of view, it is more favourable to her creditors than 
previous arrangements. On the assumption that the 
teichsbank will permit payment for her exports with scrip 
to the extent of 50 per cent., it should be possible to 
maintain its exchange value at 50 per cent., even if the 
amount outstanding is increased by the conversion into 
scrip of the other forms of ‘* Sperrmark,’’ a task which is 
apparently to be entrusted to the Golddiscontbank. A 
debtor who wishes to dispose of the interest accruing to 
him would thus obtain in cash 50 per cent. of the amount 
due to him and would only have to forgo one-half of the 
remainder if he utilises the other half in the purchase of 
goods. 


ITALY. 
Unemployment — Wheat Sowings — Bank of Italy. 


(FROM OUR CORRESPONDENT.) 
Turin, August 21. 
Business indices are encouraging. The numbers of 
building permits, after falling from 187,355 rooms in 1929 
to 81,568 in 1932, increased to 23,793 rooms in the first 
quarter of 1933,! against 21,378 in the corresponding 
quarter of 1982, and 29,659 rooms in the second quarter 
of 1933, against 21,373 in 1932. The increase may be 
attrributed to the anxiety of builders to have new houses 
ready before the end of 1935, when the 25-years tax 
exemption will no longer be granted. Building activity is 
also stimulated by the policy of slum clearings in the 
biggest cities; against 4,610 rooms demolished in 1927 
the corresponding number was 5,329 in 1928, 6,857 in 
1929, 6,502 in 1930, 11,347 in 1931, and 11,579 in 1932. 
Unemployment figures are also improving. In 1931 and 


| 


1932, after the February maximum, the minimum was 
reached at the end of June, July again showing a rise. 
In 1933 the decrease continued in July. The figures are 
as following :—1931: February, 765,325; June, 573,593; 
July, 637,531. 1932: February, 1,147,945; June, 
905,097; July, 931,291. 1933: February, 1,229,387; 
June, 883,621; July, 824,195. Thus in 1933 not only 
was the decrease more marked but it seems to be some- 
thing more than seasonal. Unfortunately, the classifica- 
tion by industries was changed in April, 1933, to suit the 
legal classification of working-men in the corporative 
associations. The improvement appears, however, to be 
fairly well diffused, except in textiles and chemicals. 


At the end of the last session (August 9th) of the Per- 
manent Wheat Committee no figures were made public 
of the 1933 crop; which is said to be of very good quality. 
But a hint was given that efforts at propaganda by agri- 
cultural authorities should be concentrated on keeping 
constant the surface sown. The increase in new 
redeemed lands should be compensated by reductions in 
the least favourable lands. If the price is to be kept at 
the 900 lire per ton level the internal production must 
be limited, 


The fiscal year closed provisionally on June 30, 1933, 
with better results than in the past year. The deficit 
decreased from 4,274,300,000 lire in 1931-32 to 
3,937,700,000 in 1932-33. The decrease was the conse- 


quence of a decrease from 19,033,300,000 lire to 
17,965,000,000 lire in revenue, and of a_ greater 


decrease from 23,807,700,000 lire to 21,903,600,000 lire 
in expenditure. The increase in the internal public 
debt was greatly inferior to the deficit: 1,413,000,000 
lire, from 95,572,000,000 lire at June 30, 1982, to 
96,985 ,000,000 lire on June 30, 1933. The explanation is 
the usual one: cash outgoings are less than the budgeted 
expenditure, some payments being postponed until legally 
due, for instance on the completion of public works, etc. 


The position of the Bank of Italy on September 20, 
1931, April 10, 1933, and August 10, 1933, respectively 
was as follows:—Gold reserves, 5,407,700,000 lire, 
6,313,600,000 lire, 7,013,400,000 lire; gold devisen 
reserves, 3,326,500,000 lire, 799,700,000 lire, 335,900,000 
lire; note circulation, 14,512,400,000 lire, 18,019,300,000 
lire, 18,019,300,000 lire; discounts and advances, 
4,214,000,000 lire, 5,423,400,000 lire, 5,000,700,000 lire. 
The sale of about 3,000 million lire of foreign bills (gold 
devisen reserve) was partly utilised to purchase gold to 
the amount of 1,600 million lire, at home and abroad, 
and partly to increase internal discounts and advances. 
If we take account of the enormous burden of frozen 
assets which in the meantime was carried over and 
digested, we are bound to conclude that the Bank of 
Italy is coming through the crisis very well. 


AUSTRIA. 
Danubian Wheat Agreements — Foreign Debt Position. 


(FROM OUR CORRESPONDENT.) 


Vienna, August 23. 
Austria has just concluded trade treaties with Hungary 
and Yugoslavia, with the result that oversea grain may 
now be completely excluded from Austria. In the first 
half of 1933 Austria took a total of 1.94 million metric 
centners of wheat from Canada, 169,000 metric centners 
from the United States, 444,000 metric centners from 
Argentina, 47,000 metric centners from Australia, and 
85,000 metric centners from Russia. In the first half of 
1931 imports from the United States amounted to 
29 million schillings and exports to only 6 millions; 
imports from Canada to 8.3 millions and exports to only 
0.37 millions; imports from the Argentine to 10.7 millions 
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and exports to 3.68 millions imports from Australia to 
7.86 millions and exports to 5.92 millions. As the Austrian 
trade treaty policy is now being directed more towards 
compensation on the basis of ‘‘ balanced ’’ imports and 
exports with each country, it is comprehensible that con- 
cessions in the purchasing of farm produce are made 
chiefly to those countries which may buy larger quantities 
of Austrian industrial articles. Further, in Central Europe 
it is becoming more and more the practice not only to 
agree upon quotas, but also for the importing States to 
guarantee to take these quotas. 


To give the Danubian countries an advantage in the sale 
of grain in Austria they receive preferences, partly in the 
form of overt preference duties and partly in the form of 
so-called ** credit and freightage favours,’’ which in effect 
amount to a Customs rebate. ‘To facilitate this procedure 
> Austrian wheat duty has been increased from 8.8 to 

2 gold kronen; itgis true that in sympathy with the world 
mi ie tendency Austrian grain prices have sunk within 
the past three months from 36 to 31.5 schillings, and it 
was desired in view of the Government’s friendly attitude 
towards farmers to maintain home grain prices under 
all circumstances. It is therefore possible that a further 
increase of the duty on grain will be decreed. Naturally 
this measure is not relished by the consuming public, for 
such a Customs policy prevents the wage earner, whose 
income has already shrunk, from profiting by the price 
reduction on the world market. The Government has also 
been obliged to make a cut in several categories of unem- 
ployment benefit, whereby unfortunately large sections 
of the population suffer a drop in their standard of living. 
Still the Government was faced with an unemployment 
fund deficit for this year which had already amounted to 
40 million schillings; further retrenchment in social- 
political expenditure is to be expected in the near future. 
In particular, the superannuation age for staff employees 
is to be raised from 60 to 65, sick benefit reduced and the 
number of the insured members of families restricted. 
The pensions of bank clerks have also been curtailed. This 
cut, in conjunction with the fresh arrangement which took 
place in March of this year, means that the pensions item 
of the banks has been reduced by about 25 per cent., but 
even this reduction is no guarantee that the banks will 
make even a modest profit. 


The banks will probably earn something, however, on 
the issue of the domestic loan, which is to take place at 
the end of September. Proceeds amounting to about 
250 million schillings are being counted upon, and in view 
of the great success of the English tranche more 
optimistic views are prevailing in regard to the Lausanne 
loan. While the whole of the English tranche is to be 
used to repay the similar amount of the short-term credit 
from the Bank of England (100 million gold schillings), 
part payments of the proceeds from the other tranches have 
already come in. With their help the Federal Railways 
have paid back to the Vienna banks a sum of 34 million 
schillings from their overdraft of about 65 millions. The 
banks, again, have automatically reduced their bill debts 
to the Austrian National Bank by a similar sum, but they 
are nevertheless more in funds and under certain circum- 
stances they are finding it easier to accommodate their 
commercial clientéle with credits, because they can now 
once more draw up to their accustomed credit limits at the 
bank of issue. In general, by far the larger part of the 
loan will be used to pay off old debts. In recent years, 
however, Austria’s foreign indebtedness has been con- 
siderably reduced. The short-term credits which the 
banks have under the standstill agreement now amount to 
only 18 million dollars, and by virtue of the agreement 
with the creditors the indebtedness of the Credit-Anstalt 
has sunk to 210 million schillings. Commercial and indus- 
trial debts to foreign interests are very slight. Further- 
more, the numerous pound and dollar debts have auto- 
matically sunk by 30 per cent. Although the schilling 
shows a discount of 28 per cent., it is probable that not 
more than 300 million schillings will be necessary for the 
transfer, but it is improbable that the transfer moratorium 
will be relinquished in the near future for all commitments. 


LT 





HOLLAND. 
Financial Policy — Gold Influx — Foreign Trade. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, August 24. 

Tue Minister of Finance has now announced the 
Government's financial policy. The deficit on the 1934 
Budget is estimated at 100 million guilders. In addition 
the so-called crisis expenditure, which has hitherto been 
defrayed from the loans fund, is to be charged to the 
ordinary Budget, since the loans fund is exhausted. 
Among additional measures to offset the threatened 
deficits, the Government is now considering: (1) Means 
of covering the deficit on the railways as early as pos- 
sible; (2) a crisis income tax; (3) a dividend coupon tax; 
(4) further retrenchment in State expenditure, including 
additional economies on salaries. The Government is also 
examining the possibility of levying a new tax on property 
in mortmain. The yield of the turnover or sales tax, which 
is to be enforced, is estimated at 85 million guilders. The 
tax is to amount to 4 per cent. of the sale price of goods, 
and is due from the selling party. In the case of fifty-four 
articles, a luxury tax is to be imposed instead, and for 
these articles the rate will be 10 per cent. 


The Second Chamber has passed unanimously a Safe- 
guarding Bill empowering the Government to take 
measures to protect Dutch agriculture and horticulture, 
including the imposition of import duties on foreign 
produce in order to raise the selling prices to the domestic 
level. The Bill invests the Government with dictatorial 
powers. The Government also intends to proceed with 
the land reclamation work in the Zuider Zee as part of 
their programme of productive State employment 
schemes. It is estimated that an additional 90 million 
guilders will be required, bringing the total cost to almost 
£40 millions. 

Gold is now flowing back to the coffers of the Nether- 
lands Bank. Advancing money rates are a thing of the 
past, and instead of raising the discount rate the Nether- 
lands Bank has seen fit to reduce the official discount rate 
twice in quick succession, viz., from 44 to 4 per cent. on 
July 15th and from 4 to 3} per cent. on July 29th. 
The increase in the gold hol lines of the Netherlands Bank 
has amounted to 37 million guilders in the three weeks 
following July 15th. 

In conformity with these cireumstances, the Amster- 
dam money market soon assumed a greater degree of 
liquidity, and private discount rates declined to 2 per cent. 
and prolongation money to 1} per cent. The fall in the 
official discount rate accordingly corresponds exactly with 
developments in the open market and with the trend of 
foreign exchange rates, through which gold is flowing back 
to this country. Technically, the position of the guilder 
is such that further augmentation of the gold position no 
longer serves any useful purpose. The subsidence of the 
gold hoarding craze is also evident from the fact that the 
price of gold no longer exceeds what the Netherlands Bank 
pays for gold offered. 

Dutch foreign trade returns for the first quarter of 1933 
were less satisfactory than in the last quarter of 1932; 
but returns for the second quarter of 1933 did not show 
any great change compared with the first quarter of 1933. 
Both imports and exports rose slightly to 283 million 
guilders and 178 million guilders respectively, according 
to the official Bureau of Statistics. The decline in foreign 
trade has apparently been brought to a standstill. Dutch 
exports, specified according to the six foremost purchas- 


ing countries, are summarised below (in thousands of 
guilders) :— 
January—June. 

Destination. 1929. 1930. 1931. 1932. 1933. 
GOMNGRY © <<cssvesescces 220,972 194,058 138,480 93,122 76,829 
Belgium and Luxem- 

ere 94,406 95,617 89,37 58,186 52,828 
Great Britain ......... 192.045 186,495 159,165 80,201 58,619 
NN ec cc ccd abaaes 56,313 65,716 2,707 41,208 37,716 
United States ......... 31.074 23,073 13,502 13,463 16,307 
Dutch East Indies 97,506 78,713 45,354 26,192 15,037 
Other countries ...... 268,093 236,098 168,593 105,682 98,129 

i 960,409 879, 770 677,171 418,054 355,465 





412 THE ECONOMIST. 


(August 26, 1933. 





Not only has the value of exports declined very sharply 
since 1929, but there has been considerable reshuffling in 
the proportion taken by the importing countries men- 
tioned. It will be seen that, relatively speaking, Holland | 
is now exporting considerably more to Belgium, France | 
and the United States than in 1929, but less to Germany | 
and far less to Great Britain and the Dutch East Indies. 
In 1929 important export lines to Great Britain included 
salted meat, margarine, milling products, eggs and egg 
products, vegetable oils and paper. The principal de- 
clines since 1929 in terms of weight are in margarine (from 
24,021 to 756 tons), eggs and products (10,015 to 4,235 
tons), and in vegetable oils (26,237 to 4,627 tons). Other 
commodities, such as salted meat, milling products and 
paper, made a better showing, and in the weight of 
exports of milk, milk products and butter an increase was 
even recorded as compared with 1929. 

Imports into Holland, specified according to the same 
six countries, were as below: — 


January-June. 
Exporting Country. 1929. 1930. 1931. 1932. 1933. 


Germany ..........+. 377,982 414,470 314,060 204,324 177,357 
ee re 141,398 134,854 99,532 70,446 58,292 
Great Britain......... 130,540 118,550 82,313 65,461 53,404 
NOD nevinsncseosescses 56,150 60,332 41,426 28,091 24,611 
United States......... 149,826 109,434 78,134 47,170 36,677 
Dutch East Indies... 69,584 48,597 39,780 27,726 21,590 
Other countries ...... 399,833 390,587 332,528 233,921 191,202 





1,325,313 1,276,824 987,773 677,139 563,133 


The proportionate changes have not been so large in 
the case of exports. Great Britain, Belgium and France 
have remained proportionately on about the same level, 
Germany’s share has increased, while those of the United 
States and again of the Dutch East Indies have dropped 
seriously. 


Coal mining in Holland has encountered great diffi- 
culties in the first half of this year. Some production 
figures are set forth in the following table (in tons): — 


Average per 





Total. working day. 
Ast quarter 1932 ............06 3,098,687 46,192 
ona lw BEER: xbitaieedevinve 3,133,056 45,845 
Ast half-year 1932 ............00- 6,231,743 46,017 
Ist quarter 1933 ...........+-+. 3,182,940 45,041 
OO 3,110,452 47,976 
1st half-year 1933 .........+..00- 6,293,392 46,445 


These figures record a continuous increase in the output 
per miner; for there has been a considerable decline in 





OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this 


journal! with this week's issue is invited to fill up 
the attached : 


TO PUBLISHER, 


“ECONOMIST NEWSPAPER LITD.,” 
8, BOUVERIE STREET, E.C.4. 


In order to test the value of your publication | should 
like you to forward this to me by post for the next 
four weeks. If 1 then decide to become a subscriber, 
it is understood that there will be no charge for the 
copies thus received, but otherwise | shall be willing 
to pay 4s. to cover their cost. 





the number of workers employed. ‘The average number 
of workers employed during the first half of 1932 was 
31,371, which dropped to 35,161 in the second half of 
1932, and decreased to 34,721 in the first half of 1983. 
The number of employees accordingly dropped by 2,650, 
or 7 per cent., and the dismissals were mostly among the 
underground staff. 





CZECHOSLOVAKIA. 


Signs of Recovery — Budget Economies — Foreign Trade. 


(FROM OUR CORRESPONDERT.) 

Pracusz, August 23. 
A SLIGHT economic revival is now noticeable in Czecho- 
slovakia. The number of the unemployed at the end of 
June was 674,497, or 52,132 less than in*May. A generally 
good harvest is expected, and consequently there has been 
a small fall in prices. A slight improvement in industrial 
production, especially in the heavy industries, is apparent, 
partly as the result of building activities. The export 
industries, however, are still depressed owing to the world 
situation. Output of iron in May rose, compared with 
April, by 18 per cent. to 48,381 tons; output of steel by 
30 per cent. to 85,872 tons; output of both iron and steel 
by 50 per cent. compared with last year. The wholesale 
gold price index rose again in June to 98.3, and retained 
this level in July. 


The turnover of foreign trade for the first half-year of 
1933 diminished, compared with last year, by 30 per cent. 
Imports amounted to 2,682.5 million Cz.K., against 
3,956.4 million Cz.K. in 1932, and exports to 2,698.7 
million Cz.K., against 3,731.1 million Cz.K. last year. 
Merchandise trade exhibits an active balance of 21.5 
million Cz.K., against a passive balance of 256 million 
Cz.K. last year. Since 1931 there has been a steady de- 
crease in exports of manufactured goods owing to restric- 
tions on trade. At the same time imports of raw mate- 
rials diminished correspondingly. 


A supplementary commercial agreement with France 
has been signed, as well as an agreement with Hungary 
providing compensation and regulation of payment. 
Negotiations with Bulgaria for a new treaty have also been 
concluded. In view of proposed changes in the Polish 
Customs tariff negotiations have been begun with Poland 
for the revision of the existing commercial treaty. At the 
end of May the Economie Conference of the Little 
Entente was held in Prague, and a programme for the 
future economic co-operation of the Little Entente 
States has been formulated. The life of the Corn Syndi- 
cate, which controls and regulates imports of corn and 
flour, has been prolonged. Further measures for the relief 
of agriculture were taken, including the introduction of 
subsidies for cultivating flax and hemp; and a postpone- 
ment of action against farmers for non-payment of debts. 
Further steps are under discussion such as the creation of 
a ‘‘ corn price intervention fund,’’ new adjustment of im- 
port permits and new regulations for making hops. The 
creation of a timber syndicate is also being discussed, the 
chief aim of which would be to regulate the timber market. 
The Labour Loan, the subscription term of which was 
prolonged to June 30th, gave a yield of 2,004.5 million 
Cz.K. and is being used in stages for necessary invest- 
ments and for increasing domestic employment. 


In monetary policy the Government are constantly em- 
phasising the necessity for the stability of the currency, 
and in this attitude the whole of business opinion is 
behind them. The parliamentary Economy and Control 
Commission has again reduced the Budget by about 350 
million Cz.K, whereas the Commission for Economy in 
the Public Administration is preparing suggestions for 
amalgamating some Government Departments and abol- 
ishing some of them as well as alleged superfluous schools 
or public institutions. To facilitate administrative action 
a law was passed on June 9th empowering the Govern- 
ment to revise the Custom tariff by ordinance and to make 





——— 
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the necessary arrangements for the preservation of 
equilibrium in the State finances. The ordinance issued 
in conformity with this law, however, must be presented 
to the Parliament for sanction. : 

In July a combine and private monopoly bill was passed 
with the object of revising Kartel law and giving the 
Government a certain control of prices and measures 
where prices seem to be inadequately high. All combines 
have to be registered, and Kartel prices be supervised, so 
that the Government can either directly or indirectly, after 


previous arbitration, take measures wherever public 
interests might be endangered. To effect such supervision 
a Kartel Commission has been appointed consisting of the 
representatives from the various Ministries, and a Kartel 
Tribunal has been created. This law is a further indica- 
tion of the Government’s efforts to adjust prices to the 
changed conditions, as was the reduction of interest rates. 
The Government has also decided a new system of unem- 
ployment payments, involving heavily on the State 
Budget. There is a certain reduction in benefits. 





BOOKS AND PUBLICATIONS. 


A FRENCH VIEW OF GOLD. 


On reading this volume* of reprinted essays by France’s 
best-known living economist, one naturally compares it 
with Mr Keynes’ *‘ Essays in Persuasion.’’ Both collections 
are, for the most part, argumentative in character, and 
both have been assembled, presumably, in the belief that 
the author’s comments on past circumstances may point 
the way to the solution of present problems. Yet in other 
respects they are entirely different. Professor Rist and Mr 
Keynes have fought on opposite sides of the monetary con- 
troversy, the one defending, the other attacking the gold 
standard. That, however, is only symptomatic of a more 
profound difference. Fundamentally, Mr Keynes is an 
optimist, although he frequently prophesies disaster, 
because he believes that it can be averted by collective 
action; whereas Professor Rist is a pessimist, although he 
hopes for the best, because he does not believe that much 
can be done to bring it about. The cast of his mind is 
illustrated by the title of one of his essays—not the least 
interesting nor the least durable ‘‘* Economie Optimiste 
et Economie Scientifique.’’ The conclusion of the essay, 
which deals with the possibility of improving the distribu- 
tion of wealth, is not altogether negative. Professor 
Rist’s view is that attempts to operate directly on the 
levels of wages, interest and profits are likely to defeat 
their own purpose by diminishing the total to be distri- 
buted; but that indirect action on the social conditions of 
distribution—the division of property, or the terms of the 
economic struggle—may have some practical effect. 
Professor Rist’s attitude appears most plainly in con- 
nection with the gold standard controversy, and it is this 
part of his book which will chiefly interest English readers 
who are not professional economists. (For the latter, 
there is a fund of stimulating and valuable material in the 
essays in economic theory and statistics.) Lest we should 
misconstrue Professor Rist, let us translate a few key 


quotations. On the question of the sterilisation of gold 
reserves, he writes :— 


A bank of issue is restricted, under normal circumstances, to 
responding to such demands for credit as are made upon it; in 
times of depression, there are no demands. 


His rebuttal of the theory that one cause of falling 


prices ‘has been the mal-distribution of gold rests on the 
assertion that :— 


far from determining the level of prices, the distribution of 
precious metals adapts itself to price movements, which, as between 
one country and another, spread very rapidly thanks to the inter- 
change. of commodities and capital. 


When Professor Rist turns to query whether the world 
is likely to return to the price level of 1928, it is not 
surprising to find him regarding that price level as 
essentially ephemeral and ill-founded. 


The factors which operated on the nominal incomes of the stabi- 
lised countries from 1925 onwards tended, on the whole, rather to 
reduce those incomes—and could raise them only for a brief period 
in countries like France. Since the world production of goods, on 
the contrary, increased at an accelerated pace, the decline of gold 
prices, after 1925, was nothing more than perfectly natural. 


eC 


* «« Essais sur Quelques Problémes Economiques et Monctaires.” 
By Professor Charles Rist. Paris, Librairie du Recueil Sirey. 
70 fr. 


If this is the genuine economies, Carlyle’s description of it 
as the dismal science is as accurate now as in the sterner 
days of nineteenth-century laissez-faire. 

There seem to be two general explanations of the 
conflict between the school of Professor Rist—which is not 
far, in its practical conclusions at any rate, from the 
school of Professors Hayek and Robbins—and the school 
of Messrs Keynes and Dennis Robertson. The first is a 
theoretical difference. In Professor Rist’s theory of 
saving (the essay on the subject is dated 1922) there is no 
room for the distinction between savings and investment, 
as an explanation of price movements. He insists upon 
““ le hen étroit entre l’épargne et la création d’une source 
de revenu neuf (lin non seulement de fait, mais lien 
logique tel qu’on ne peut sans contradiction dans les 
termes séparer d’un emploi productif du revenu net la non- 
consommation de ce méme revenu ’’). This difference of 
theoretical background is bound to lead to differences of 
practical monetary policy. The second explanation is an 
attitude of mind. There is a sort of sublimated asceticism 
about the belief, however deeply concealed, that inflation 
is unnatural and deflation natural. The third explanation 
is an unconscious bias created by national circumstances. 
If Professor Rist had been a citizen of a country which at 
the date of post-war stabilisation had overvalued instead 
of undervalued its currency, would his conclusions about 


the effect of the distribution of gold reserves have been so 
decided ? 


This is a book which should be read by all who want to 
understand the French point of view on monetary affairs. 
But if the negation of central bank power to regulate the 
purchasing power of money is the essential foundation of 
the French case, then we must be very chary of submit- 
ting our economy even to a reformed and internationally 
managed gold standard. Professor Rist’s grim gospel is an 
important contribution to our knowledge and understand- 
ing; but to the English public it will read like the Mosaic 
law to a congregation of Christians. 





OTHER BOOKS RECEIVED. 


League of Nations. Conference for the Reduction and Limitation 
of Armaments. National Defence Expenditure Commission. 
Report of The Technical Committee. Vols. I. and II. (Geneva) 
1933. 10s. net. 


Atkin’s Manual, 1933. Compiled by Geo. D. Atkin and Company. 

A new edition of a reference work giving concise but exhaustive 
particulars regarding all British concerns, operating at home or 
abroad, in the electrical power, supply, equipment and traction 
industries, together with special articles on the Central Electricity 
Board, the Electricity Commissioners, &c., and useful charts and 
interest tables. Application for copies should be made through a 
stockbroker. 


Depreciation Reconsidered. By Stanley W. Rowland. Gee and 
Company (Publishers), Ltd., 6 and 8 Kirby Street, E.C.1. 
2s. 6d. net. 

A brochure designed for accountancy students, distinguished by 
the lucidity of its reasoning. 

The Corn Trade Year Book, 1933. International Grain 

Statistics. By G. J. 8. Broomhall, F.R.S8.S. 

Trade News.”’ 150 pp. 10s. 
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THE STOCK 


Great Anna's beverage, time and again, has borrowed its 
own stimulative powers to meet and overcome threats to 
its welfare. Producers of commodities like wheat and 
sugar may envy the facility with which the tea-growing 
industry, a few months ago, having made up its mind that 
regulation and salvation were synonymous, succeeded in 
drawing up a workable scheme, securing the necessary 
Government legislation, applying its terms, and obtaining 
a 30 per cent. rise in average tea prices and a 90 per cent. 
enhancement of tea share values—all within the space of 
little more than six months. 

In any producers’ crisis, tea-growing starts with 
numerous differential advantages. Natural factors confer 
& quasi-monopoly of cultivation on a few areas which are 
not widely separated geographically, and, for the most 
part, can be ‘* controlled ’’ from a couple of European 
cities—London and Amsterdam. Although ‘‘ native ”’ 
planters have participated in the rapid post-war develop- 
ment of the industry in the Dutch East Indies, tea, unlike 
rubber, is still predominantly a capitalist industry. The 
tea bush is far more sensitive to neglectful cultivation than 
the rubber tree, which thrives on non-interference. Tea, 
furthermore, unlike wheat and sugar, is not beset by the 
problem of ‘‘ home production ’’ in the importing coun- 
tries. Unlike rubber, it is not embarrassed by the segre- 
gation of supply under European and of a large share of 
demand under American auspices. About 70 per cent. of 
the world’s tea output is normally consumed in the 
British Empire. Thus inevitable differences between pro- 
ducers and consumers are not exacerbated by national 
political rivalries. 

The position of the industry on the eve of the applica- 
tion of the present export restriction scheme (which came 
into force three months ago, with retrospective effect from 
April Ist), can be briefly summarised. In 1925-26, and 


Northern India. 





Assam Budla Jokaj Jore- 
Co. | Beta. OKal. | haut. 
Capitalisation per cultivated acre (£)| 81 84 56 30 


Ordinary shares :— 


Average earnings (%) 1924-29*... | 18-8 27-0t | 30-9 37-1 


Selling-price per Ib. (pence) : — 
Last season 
This season 


17-10 













Surplus liquid assets per £100 paid- 
up capital (£) (including debs., if 
any) 






44-9 65-0 


Stock Exchange price, Ord. shares : 













Yield % at present price :— 





On 1932 dividends ...............++- Nil 2-7(6)| 1-6 Nil 
On average earnings, 1924-29 ... | 14-2 9-O(c)| 12-1 14-9 
On average dividends, 1924-29 ... | 12-6 8-7(c)| 10-4 14-0 


t Free of tax. 
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Average dividends (%) 1924-29* | 16-5 26-24 | 26-5 35-0 
Paneeienes (92), BOSE ..00050..000000005 Nil 13-6 3:9 Nil 
Pavatomids (7), IGS ...0ccveveccessvee Nil 8-0 4-0 Nil 
Sales of tea, to date :— 

N f hacia Last season ... | 29,735 | 24,225 | 73,950 | 61,654 

No. OF packages) This season ... | 66,550 | 21,218 | 75,837 | 73,536 


12-45 
10-36 





SNEED i cccucinseesoosendsaene £1 £1 £1 £1 

Highest price, 1924-29 ............ 50/6 SH#(a)} 91/3 106/3 
Lowest price, 1924-29 ............ 26/6 Bs 60/- 65/- 
PURSE. BTICO 200050000 00ccccccesccees 26/3 60/- 51/3 50/- 


* Equivalent rate on 1929 capital, allowing for bonus issues from reserves, &c. 
Percentage figures expressed in terms of present capital. 


[August 26, 1933. 





EXCHANGE. 


TEA SHARES, 


again in 1930-31 (after a temporary output restriction 
scheme), world production and consumption were broadly 
in balance. In the interim, however, production had 
tended to outrun consumption, and in 1932 this tendency 
Was aggravated. Altogether, stocks of tea in the United 
Kingdom—to which the trade attaches, possibly, undue 
importance as a barometer of well-being—increased by 
about 60 per cent., on the average, between 1926 and the 
early months of 1933. Prices, however, fell abruptly, the 
average for all tea sold at the London auctions being 
9.45d. in 1932, against 19.34d. in 1925. The following 
table shows relevant figures for the last few vears :— 


Propvuction, CONSUMPTION, ETC. 





Production (million Ibs.). | 

















Consumption United | Average 

(million Ibs.). Kingdom} London 

Stocks Selling 
' , (end Dec.) Price 

. Senn Tnitec (million | (all Tea 

India. | Ceylon.+ | World.* Kingdom. World. Ibs.).  |(d. per ih) 

| 375 205 815 402 782 199 19-79 

363 209 804 402 804 199 18-05 

| 393 217 859 408 855 203 19-34 

391 227 872 415 836 239 19-01 

404 236 921 417 919 241 16-73 

—l— 433 251 972 422 930 283 16-25 
= 391 241 911 445 903 291 15-23 
ee 394 244 933 464 952 272 12-24 
a 429 253 t 444 930; 317 9°45 





+ Exports. 
China excepted. 


} Partly estimated. * Including other producing countries, 

The table clearly suggests that, however dismaying the 
collapse of prices may have been to individual tea planters, 
the basic position of the industry as a whole, throughout 
the depression, has been far sounder than that of the 
majority of primary producers. Tea consumption in Great 
Britain has remained relatively steady around nine lbs. 
per head, and world consumption has been only one degree 


a Java 
S. Mixed — Ceylon (Mixed and 
India. Districts. oni Producers). Su- 
y)- 
matra. 
Amal- Consoli- Eastern 
Kanan | * dated |Nuwaral “3° ‘ _ | Anglo- 
Devan.| 2™®*-| Tea & Eliva Pro- |Galaha./Lunuva. Dutch 
‘led Tea. i omaiin oe" 1 duce. F 
52 843 83 95 28 61 52 35 
38-8 20-5 31-4 39°5 47-7 29-4 24-4 16-6 
32°] 16+2 26-2 37°3 40-0 24-6 21-2 14-7 
5-2 Nil Nil 30-8 Nil Nil 3°5 Nil 
7°5 Nil Nil 25-0 Nil Nil Nil Nil 
9,877 | 42,344 | 73,466 | 7,867 | 21,524 | 7,827 | 19,275 | 3,539 
10,946 | 46,916 | 92,466 | 7,266 | 22,494 | 7,531 |18,960 | 9,888 


13-82 
12-66 


20-35 
19-98 


12-76 
11-69 


10-36 | 11-04 


oo 
Wom 


oo 


4-73 








14-4 


a 
a 


24-6 


a 


16°8 4-2 13-9 


£10 | £10 | £10 £1 £1 £1 £1 £1 

573 | 303 | 434 7 58 66/- | 61/73 | 66/3 
18 164 | 19% | 65/73 | 54/-| 31/-| 326] 29/6 
33 173 21 54 50/- | 37/6 | 38/9| 17/- 


2:3 Nil Nil 4-9 Nil Nil Nil Nil 
11-7 11-7 14-9 727 19-1 15-7 12-6 19-5 
9-7 9-3 12-6 7-3 16-0 13-1 10-9 17-3 





+ Based on consolidated balance-sheet figures. 


(a) Ex bonus. (b) Subject to tax. (c) Free of tax. 
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less inelastic. Whereas the total absorption of rubber, 
between 1929 and 1932, declined by 15 per cent., of copper 
by 50 per cent., and of tin by 45 per cent., consumption of 
tea showed slight net loss, on balance. Further, despite 
the extension of cultivated areas, in the later ‘twenties 
(India’s tea acreage, for example, increased by 12} per 
cent. between 1927 and 1951), the industry has not been 
faced with an ‘‘ unmanageable ’’ growth of productivity. 
Prices, in fact, touched bottom in June and July, 1932, and 
the inception of firm negotiations for the restriction scheme 
produced an immediate strengthening of quotations before 
the plan itself came into force. 

Compared with the drastic ‘* restriction percentages ”’ 
deemed necessary for industries like tin and copper, the 
provisions of the tea scheme are relatively mild. The areas 
concerned—Northern and Southern India, Ceylon, Java, 
and Sumatra—should produce, in the scheme’s first year, 
ubout 83 per cent. of a “‘ standard ”’ figure, based on the 
maximum exports in any of the three years 1929 to 193 
In India, the largest producing country, exports plus 
domestic consumption are broadly estimated at a total 
figure which is only 11 per cent. under the crop harvested 
in the peak year, 1929. The scheme is elastic, for no limits 
are placed on the industry’s discretion in recommending 
modifications at the end of each annual period during its 
five-year life. Producers have every incentive to pluck 
‘for quality,’’ and natural forces have seconded 
deliberate policy since the scheme came into force. 
Finally, a modest revival of economic activity in many 
consuming countries, during the spring and summer, has 
come opportunely to stimulate demand at the moment 
when the psychological effect of the inauguration of the 
new export regime has been at its maximum. 

The weight of evidence, in short, supports the view that 
the scheme may achieve its main object, but that no 
spectacular ‘* boom ’’ in prices is likely to eventuate. 
Even if the present firm tendency of tea market prices 
is maintained during the remaining four months of this 
year, the best companies may well require the whole of 
1933 for consolidation of their improved position, in ex- 
pectation of fuller profits in 1934, when the production 
percentage, in all probability, will be increased. The follow- 
ing table shows that while average prices realised in 
London this vear, so far, are from 4d. to 3d. per pound 
above those for the corresponding period of 1932, and 
present prices are about 2d. a pound above the 1933 
average, they are still 30 per cent. below the average for 
the haleyon period, 1924-29. 


AVERAGE LonpDOoN SELLING PRICES. 


(Pence per Lb.) 











ame January to January to | Week ended 

Teas from 1924-49. Mid-August, | Mid-August, August 17, 
: 1932. 1933. 1933. 
i Rey sc ncctsccnpsepssecese 18-03 9-28 9-90 11-30 
Te. GEE ‘apebasevencosconpeone 17-54 8-86 9-55 11-50 
SI Annietinincisnpeonevsios 20-00 11-86 12-11 14-89 
ME. sacpeseiegppeerocongenny 13-75 6-69 7-21 9-36 
SIN, -sisnanasidiacegbinense 15-76 6-17 6-56 8-33 
SN cincucnsssengeesasoun 18-19 9-58 10-16 12°25 


The averages for the week ended August 24th, which 
are unavailable as we go to press, will show a further 
increase, the quality of the new season’s teas from 
Northern India having been satisfactory beyond expecta- 
tion. 

The tea share market has certainly shown no reluctance 
in discounting the industry’s improved prospects. The 
Investors’ Chronicle index of tea shares (December 31, 
1923 = 100) rose from 43.5 in December to 63.6 in March 
last, and showed a fresh rise in July from from 67.4 to 
81.9. Clearly, present quotations have no relevance to 
the ‘‘ depressed ’’ earnings and dividends of 1932. One 
section of the market believes, indeed, that the rise, for 
the present, has gone quite far enough, and that many 
shares are ‘‘ looking high.’’ ‘* High ’’ and ‘* low,’’ how- 
ever, are meaningless terms except in relation to future 
prospects, which are particularly difficult to estimate, in 
numerical terms, at the present time. 






Operators with an intimate knowledge of an admittedly 
specialised market have personal and peculiar sources of 
information regarding the condition of particular com- 
panies. The average investor can only assume, in default 
of a better basis of comparison, that, if the recovery thesis 
is well-founded, those companies which have done best in 
the recent past will again show the highest profits in the 
future. In other words, investors may ask themselves 
which shares would show the highest dividend and earn- 
ings’ yields, at present prices, if and when the industry 
returned to the average level of prosperity of the 

‘normal ’’ period before the slump—say, the six years 
1924-29. This process may discount recovery for a very 
considerable time ahead, but at least it provides a basis 
for differentiating between one share and another. Con- 
clusions thus arrived at can be amplified by reference to 
other factors, such as recent selling prices, extreme varia- 
tions in individual share quotations during earlier periods, 
and the extent of present working capital available to 
finance a potential increase in activity. 

The table at the bottom of the previous page sets out 

relevant data, along these lines, for twelve companies in 
the main tea-growing areas. The percentage earnings for 
1924-29 are expressed in terms of current capitalisation, 
und allow for the numerous issues of bonus shares from 
reserves, made during the period of prosperity. It will be 
seen that variations in hypothetical yields, in terms of past 
achievements, are suggestively wide. For example, other 
things being equal, Nuwara Eliya £1 shares, around £5, 
would seem to have discounted future recovery much 
more thoroughly than Eastern Produce £1 shares at 
50s. The former, given a return of the dividends of 
1924-29, would yield only 74 per cent., while the latter, 
under similar conditions, would yield 16 per cent. It is 
clear that the market's judgment, in this instance (which 
is typical of many others), has been influenced by nearer 
factors, such as the dividend paid by Nuwara Eliya for 
1932, and the high average selling price realised for the 
company’s tea this year. 
If one is buying for recovery, however, it would seem 
logical to assume that the companies which have lost most 
by depression, but are otherwise sound, have most to gain 
by revival. For long-term investors who are sceptical of 
the ‘‘ recovery ’’ argument, the tea share market, frankly, 
has no interest whatsoever at the present level of values. 
The staunchest defenders of tea shares, as long-term in- 
vestments, however, readily admit that the market, 
to-day, shows a wide “‘ spread ”’ of values, typical of all 
markets which have enjoyed a sudden and substantial 
rise. For the short-term speculator it has become, techni- 
cally, a somewhat dangerous terrain. For the investor, 
prepared to buy and hold, a policy of the keenest discrim- 
ination is a sine qua non, 








INVESTMENT NOTES. 





Investors and the ‘‘ Radio.’’—The Radio Exhibition, 
which has just closed, has been satisfactory both to 
visitors and exhibitors. Its first four days are understood 
to have produced orders valued at £11,894,725. Optimistic 
estimates made during an exhibition frequently demand 
subsequent adjustment, but there is substantial ground 
for believing that several makers have sold their entire 
year’s output, some of the smaller concerns, like Porta- 
dyne and the McMichael Company, having been par- 
ticularly successful, This development comes opportunely, 
for last winter production definitely outran consumption— 
hitherto a rare occurence in this industry. While the 
total number of licences continued to increase last year, 
the rate of increase suffered a setback. Many manufac- 
turers, nevertheless, extended their capacity, and the 
resultant price-cutting had serious effects on balance 
sheets. Thus, in some cases, the sales momentum of 
Olympia will be offset by the burden of unsold stocks of 
last year’s goods. The industry, in any case, is beginning 
to face the problem of ‘‘ saturation ’’ in middle-class 
homes. The sale of a new set is frequently contingent 
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on the taking of an old set in part exchange, and this 
factor alone may tend to retard sales, to some extent, 
during the coming season. Recent technical improve- 
ments, however, such as the ‘* Baby Super-Het,’’ and 
the *‘B’’ valve, should help to maintain sales in 
the region of last year’s figures. Unhappily, the industry 
is now subject to fashion trends, and the sales of any par- 
ticular company may be widely affected by the success, 
or otherwise, of its designers in gauging the vagaries of 
public taste. This confers an advantage on the larger 
concerns, whose capital resources enable them to under- 
take extensive technical research. Certain large manufac- 
turing concerns are not entirely dependent for their earn- 
ings on the fluctuations of the ‘* young ’’ radio industry. 
One is the General Electric Company, whose models this 
yearn were highly praised. The company’s ordinary 
shares have risen slightly this week, from 43s. to 43s. 9d. 
The company has maintained its dividend at 8 per cent. 
The ‘‘ B’’ cumulative preference shares (74 per cent.) 
have also risen slightly to around 31s. 9d. Other concerns 
which share the radio industry’s prosperity without entire 
dependence on it are Chloride Electrical and Ever-Ready. 
At 27s. 9d. Ever-Ready 5s. ordinary shares give a high 
yield on last year’s dividend of 35 per cent. The shares 
of the great Electric and Musical Industries merger are 
subject to somewhat incalculable Wall Street influences. 
From the investor’s point of view, only a limited number 
of the smaller companies are of direct interest. The de- 
ferred (1s.) shares of Pye Radio, which again paid 125 per 
cent. this year, have risen from lls. 9d. to around 
12s. 6d.-12s. 9d. this week, 





Canadian Pacific Railway.—Canadian Pacific common 
stock, of $25 parity, after falling as low as 11 this year, 
has recently been relatively steady at a fraction under 
18. The recovery from the worst has, in part, reflected 
the increased activity of all North American railway 
stocks since Wall Street awoke from sleep, but has had 
a certain justification in an improved tendency of earn- 
ings on the system itself. In the early months of the 
year the outlook for stockholders was gloomy indeed. 
Between January and April the company, which in 1982 
had earned less than one-fifth of its full preference 
requirements and nothing on its common stock, re- 
ported a further aggregate fall in gross receipts of 
$6,536,000, equivalent to a decline of 17 per cent. on 
the corresponding figure for 1932. The course of net 
receipts was even more disquieting, for by the end of 
April the total had fallen from $2,935,000 for 1932 to 
$1,835,000 for 1933—a decline of 374 per cent. As the 
company’s debenture service had been covered in 1932 
with little more than a million dollars to spare, a con- 
tinuance of the tendencies of the first four months would 
obviously have involved a significant draft on reserves to 
meet fixed charges at, or before, the end of the year. 
In May, however, the position took a turn for the better. 
The loss in gross receipts, as compared with 1932, began 
rapidly to contract, and by July a series of weekly 
‘* pluses ’’ was being recorded. At the same time, the 
board, which had expressed scepticism over the possi- 
bility of decisive economies following legislation arising 
out of the report of the Royal Commission on Transpor- 
tation in Canada, began to disclose the first fruits of its 
promise to explore ‘‘ every avenue of economy.’’ Net 
receipts, in fact, ran higher in May and June than in 
the same months of 1932, and the gap in earnings, at 
the half-year, had been reduced to $391,000, as the 
following table shows :— 


Montsty Returns, 1933, CompaREeD 1932. 
(Thousand Dollars.) 


Gross.*-!' Net. 

PORMAEY s0vsevesecveessconssevee — 1,528 — 204 
SENS <ccincespcusspesesksonckss — 1,946 — 133 
EL. subbvbasbsberbesiessivesness — 1,473 —- 25 
SEINE Sinbeasnsonnssvcenscbowsevecss — 1,589 — 380 
BD <sccnebsivsedseurhenserentunede — 729 4+ 238 
TE ninvnwevecdiesoesionesnnossensé — 57 4. #67} 

Total for half-year ...... — 7,32 — $91 
July 1 to August 14 ......... + 615 


































It is clear that aggregate net receipts, to mid-August, 
will now be higher, by anything up to, say, half a million 
dollars, than those for the first seven and a half months 
of last year. Thus, for the present at least, debenture 
stockholders need have no anxiety regarding their 
‘ cover.’’ It would not be surprising, however, if the 
directors, who dispersed after a meeting in Montreal last 
week without a formal statement, decided to postpone a 
decision regarding preference dividends till the end of 
the year. Stockholders would welcome a detailed state- 
ment of the nature of recent expenditure economies, for 
the immediate outlook hinges entirely on their con- 
tinuance. The crop outlook, from the railway viewpoint, 
is anything but favourable, for drought conditions, un- 
relieved by tardy rainfall, have resulted in an abnormally 
early harvest, and the latest official estimate puts the 
total wheat crop at no more than 260-280 million bushels, 
against 431 million bushels in 1932. Last year, however, 
despite an abundant harvest, the C.P.R. dropped nearly 
17 per cent. in gross receipts and 24 per cent. in net 
receipts in the last quarter of the year. A continued im- 
provement in general economic conditions in Canada, con- 
versely, might more than offset the quantitative decline 
in the wheat crop, particularly if Canada were simul- 
taneously to make a determined effort to dispose of part of 
her accumulated visible wheat supplies. The latter, at 
the end of June, were returned at the abnormally high 
figure of 193 million bushels, against 136 million bushels 
a year earlier. 





Roumania and the League.—In order to clear up any 
possible misapprehension regarding the position of the Rou- 
manian Government, as regards its foreign debt service, 
vis-a-vis the League of Nations, we may amplify our Note 
of last week (see the Economist, August 19, page 374) by 
a brief account of the course of recent negotiations. On 
January 28th last an agreement was signed providing 
for Roumania’s technical collaboration with the Financial 
Committee of the League of Nations. Although Article 4 
of the Agreement provided for ratification before 
April 30th, ratification actually took place on May 18th, 
with certain slight reservations by the Roumanian Gov- 
ernment regarding the position of the League’s Adviser to 
the National Bank. The League Council, however, on 
May 26th, declared the Roumanian ratification valid, so 
that the Agreement now has definitive status. The first 
action necessary under its terms is the appointment of 
the Financial Adviser and of various experts, but although 
a Committee of the League was appointed by the Council 
as far back as January (with Roumanian membership), in 
order to make the appointments, no decision on the matter 
has been taken. The difficulties and delays which have 
arisen have certainly not come from the League’s side. 
There is undoubtedly a danger lest indefinite delay in the 
appointment of an Adviser, though it may conceivably be 
construed by the Roumanian Government as a tactical 
advantage in negotiations with bondholders, may involve 
the lapsing of the entire Agreement. If, on the other hand 
(as is hoped in some quarters), it is found possible to 
make the necessary appointments in the next four or five 
weeks, the outlook, from the viewpoint of bondholders, 
may show welcome improvement. It should be made 
clear, incidentally, that no question of an official investi- 
gation of Roumania’s finances by the League has arisen 
during the negotiations. 





Bulgarian ‘‘ League Loans.’’—While negotiations for 
the service of Roumania’s foreign debt remain in a state 
of unsatisfactory suspension, satisfactory arrangements 
for the service of the two ‘‘ League Loans ”’ of the Bul- 
garian Government have, happily, been put forward. The 

sulgarian Budget for 1933-34, passed by the Legislature 
last June (after a League of Nations’ investigation, in 
April, into Bulgaria’s financial situation), provided for 
the 25 per cent. service, in leva, of Bulgaria’s external 
debt. A subsequent article, however, declared the neces- 
sary Budget credits to be provisional, pending a definite 
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settlement with bondholders. Subsequent discussions 
with the League Loans’ Committee, regarding the two 
loans in which that body is specially interested, have 
revealed the willingness of the Bulgarian Government 
to transfer in foreign exchange 25 per cent. of the interest 
service, in the middle of each month, during each of the 
six-monthly periods from May to October and November 
to April next. In any month the Government may reduce 
the transfer to not less than 15 per cent., but will pay 
the balance into a blocked leva account in the name of the 
League Commissioner at the National Bank, and will 
transfer all such blocked amounts so as to produce the 
full 25 per cent. by October 15th and April 15th respec- 
tively. The Government will hand to the League Com- 
missioner 2 per cent. Treasury bills (in leva), for the 
untransferred balance of interest and sinking fund on the 
loans, as from May, 1933. The Budget for 1934-35 will 
include the full service (in leva) of the external debt, and 
the Government will discuss with the League Loans’ 
Committee, not later than next October, the question 
of formal regularisation of the position as regards the 
current Budget year, 1933-34. The agreement concludes 
with a “‘ most favoured nation ’’ clause, under which the 
two League Loans are to enjoy at least as favourable 
future terms as are accorded to any other foreign obliga- 
tion. ‘The League Loans’ Committee recommends the 
acquiescence of bondholders in these proposals, making 
it clear that its decision has been favourably influenced 
by the Bulgarian Government’s willingness to introduce 
financial and other reforms in collaboration with the 
League of Nations. Bondholders will doubtless accept 
their Committee’s advice, despite the immediate sacrifice 
involved, on the ground that it is inexpedient to press a 
debtor, who has given an earnest of willingness to set his 
affairs in order, beyond his present capacity to pay. 


Jugoslav Settlement with Foreign Bondholders.— 
Following the settlement earlier this year with French 
Bondholders of her pre-war and post-war loans, Jugoslavia 
has now signed agreements with the holders of the Blair 
and Seligmann dollar loans, of the State Mortgage Bank 
Swiss franc loans, of the 6 per cent. Montenegrin bonds of 
1913, and of the 74 per cent. bonds for the purchase of the 
Eastern Railways. As these have quite recently been pre- 
ceded by settlements with the holders of the 1931 stabili- 
sation loan in Switzerland, Holland, Czechoslovakia and 
Belgium, as well as with the holders of the 1895 and 1909 
4 per cent. and 5 per cent. Montenegrin loans in Great 
Britain, Jugoslavia has now signed agreements with virtu- 
ally all holders of her foreign State or State-guaranteed 
loans. The service on these loans was suspended in Octo- 
ber, 1932, and the terms of the settlements illustrate the 
difficulties with which most of the agrarian States are con- 
fronted when obliged to make payments in foreign cur- 
rencies. The sinking funds of all the loans have been 
suspended for three years, while only 10 per cent. of the 
coupon is met in gold or devisen. The remaining 90 per 
cent. is paid either in blocked dinars or by the long-term 
State bonds redeemable within 25 years and bearing 5 per 
cent. interest in the interim. The provisions of the settle- 
ment differ as regards the dollar loans in so far as the 
‘* gold clause ’’ has been omitted, and as regards the 6 per 
cent. Montenegrin and the 74 per cent. Eastern Railway 
bonds, where the interest has been reduced to 5 per 
cent. The amount required annually in foreign devisen 
by the Government has by virtue of these agreements 
been cut from 465 millions to an average of 54 million 
French frances. The latter figure is well within the capa- 
city of payment of the Government, for it represents about 
3 per cent. of the value of the national exports, while the | 
former amounted to practically 30 per cent. of the export | 
figure. 


American Tax on Dividends.—Under the provisions of | 
the National Industrial Recovery Act a new Excise tax | 
of 5 per cent. became payable on all American stock divi- | 
dends (declared on or after June 16, 1933) received ‘* by | 
any person other than a domestic corporation.’’ The tax 
is deducted at the source, but the New York Stock 





Exchange has ruled that on ex dividend dates the stock 
shall be marked down by the gross amount of the dividend 
payable. The tax is levied on preferred as well as common 
stock dividends, and is regardless of the size of the re- 
cipient’s income. It will be seen that foreign corpora- 
tions as well as foreign individuals are liable to the tax. 
This fact is of particular interest to British investment 
trusts, which have already suffered a decline in their 
American income this year as a result of the depreciation 
of the dollar. It is said that some American companies 
are considering the payment of the 5 per cent. dividend 
tax so that their shareholders shall not be subject to 
further tax burdens. This would be a blessing to 
the preferred stockholder, but its cost would fall on 
the equity shares, and it is doubtful whether many 
American corporations will wish to benefit their preferred 
at the expense of their equity stockholders. We would 
add that this new dividend tax does not concern the holder 
of bonds. Coupons on American domestic bonds are 
subject to a tax of 8 per cent. when the recipients are 
individuals or co-partnerships and 133 per cent. when the 
recipient is a corporation (on bonds containing a so-called 
limited ‘* tax-free ’’ covenant clause the taxes paid are 
reduced to 6 per cent. and 11} per cent. respectively). 
Incidentally, under the National Industrial Recovery Act 
an additional excise tax of $1 for each $1,000 of the 
adjusted declared value of its capital stock is payable by 
American corporations or foreign corporations doing busi- 
ness in the United States. Should corporations seek to 
lessen the burden of this capital tax by declaring a mini- 
mum value for their capital stock, they will find them- 
selves liable under the Act to an excess profits duty of 
5 per cent. on such portion of their net income as exceeds 
124 per cent. of the declared value of their capital stock. 
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The Newspaper War.—The continuance of the “‘ circu- 
lation war ’’ among certain of the ‘‘ national ’’ news- 
papers, whose uneconomic consequences were described 
in the Economist of July 22nd last (page 183), has been 
condemned this week by representatives of two different 
interests, to whom it is a matter of intimate concern. Sir 
Emsley Carr, President of the Institute of Journalists, 
declared, at the Annual Conference at Eastbourne, that it 
was injudicious, to say the least, for newspaper proprietors 
to compete with the advertisers upon whom they depended 
for revenue, by advertising their own free distribution of 
washing machines, pyjamas, pillow cases, silk stockings, 
fountain pens and the rest. Nor was it consonant with the 
high traditions of British journalism that the Press should 
concentrate its energies upon the distribution of gifts, and 
ask its readers to accept newspapers as a favour. Sir 
Emsley condemned the campaign of canvassing, through 
towns and villages, by an army of 50,000 paid propagan- 
dists. At the Drapers’ Summer School at Oxford, on 
Wednesday, Mr Frank Chitham was even more outspoken. 
Advertisers, he declared, resented the ‘* competition ’’ of 
the popular newspapers. No advertiser could afford to 
expend large sums in newspaper publicity without con- 
fidence in the effectiveness of the circulation on which 
advertising charges were based. In default of an assur- 
ance from the newspapers concerned that present methods 
would be discontinued, advertisers had been obliged, 
self-defence, to consider other forms of publicity. It may 
be hoped that this plain warning, coming from a director 
of two of London’s largest retail businesses, speaking ex 
cathedra, will not be lost upon the War Lords, who can 
scarcely afford to antagonise an interest _— whose con- 
tinued support the profit-earning capacity of all national 
newspapers depends. 


Tobacco ‘‘ Gift Schemes.’’—While the more belligerent 
of the national newspapers have continued to press their 
expensive largesse upon the ‘‘ marginal ’’ reader, the 
tobacco companies have been discussing the possibility 
of modifying their system of deferred rebates in kind, 
loosely termed ‘* free gifts.’’ An advertisement issued 
in an evening paper, a few days ago, suggested that the 
Imperial Tobacec Company were withdrawing certain of 


their gift schemes without delay, and others after 
December next. If the “‘ war’’ is thus to terminate, 


se 


the chief benefits may accrue to the ‘* combine ”’’ com- 
panies, rather than the smaller firms. The latter found 
the *‘ free gift ’’ a powerful weapon for encroachment on 
the combine’s territory, since it enabled them to indulge 
in real price-cutting, while remaining nominally within 
the bounds of price agreements. In effect, they created 
a new coupon “ currency,’’ for which unofficial dealers 
quoted regular ‘‘ rates of exchange.’’ The system was 
actively exploited by devices like W est End showrooms, 
travelling demonstration vans, ete., but not primarily 
by press advertising. Its abandonment, a few weeks 
after receiving the imprimatur of an official committee, 
may be related mainly to the determined intervention 
of the Imperial Company., The latter, having first 
banned the display of rival companies’ gifts in windows 
‘** dressed ’’ by its own experts, decided to meet its com- 
petitors on their own ground, by introducing a new 
cigarette with an extensive range of gifts, coupled ann 
an intimation by the chairman, last February, that there 
would be nothing half-hearted in the waging of hostilities. 
The directors of the ‘* non-combine ”’ tobacco companies, 
wiser in their generation than the Press Lords, realised 
that the Imperial’s war-chest was much longer than 
their own. The discussions have occupied considerable 


time, and some uncertainty still attaches to their exact 
outcome. The rigid retail price of one shilling for packets 


of twenty popular branded cigarettes appears already to 
have been modified in some cases, and it remains to be 
seen whether the reported agreement will merely substi- 
tute an open for a disguised price war. Incidentally, the 
present price of Virginia leaf tobacco is nearly 40 per cent. 
above the lowest point reached in June last year. 


5 
i 





John Lysaght.—The latest report of John Lysaght is 
disappointing, less by reason of the absence of an im- 
provement in earnings during 1932 than for the gloom 
with which the directors view current prospects. Although 
some improvement in demand has been apparent recently, 
the level of prices prevents the board from holding out 
any hope of improved financial results for 1933. In 
other words, John Lysaght has not shared in the per- 
ceptible improvement in the position of certain other 
large South Wales enterprises, like Amalgamated Anthra- 
cite and Richard Thomas. The report is uninformative, 
and for an explanation of the company’s disappointing 
experience, debenture stockholders and preference share- 
holders must examine the speech of the chairman of 
Guest, Keen & Nettlefolds, the controlling concern, last 
June. The total national production of sheet iron, the 
most important product of John Lysaght, in 1932 was 
only half that of 1927-29, while the export sheet trade 
showed a decline of 61 per cent. The Newport Works 
were operated at about only 50 per cent. of capacity last 
year, but as the Scunthorpe Steel Works were being 
operated at full capacity in June this year, the directors’ 
contemporary pessimism is the more disquieting. 
Accurate comparison of recent earnings is impracticable, 
for the company publishes no detailed profit-and-loss 
account, but merely shows a ‘* balance at credit ’’ (after 
providing for debenture interest), including receipts from 
subsidiary companies and, for 1932, a draft of £49,914 
from an internal exchange reserve. All the subsidiary 
companies made profits last year. If the Lysaght 
‘‘ balance ’’ figure does not include subsidiary company 
dividends partly declared out of profits earned in previous 
years, as it did in 1931, the company would, at least, 
appear to be holding its own at the present depressed 
level of earning power. The controlling company, there- 
fore, is unlikely to be troubled by any question of imple- 
menting its guarantee of Lysaght debenture stock in the 
near future, but is obtaining, for the present, no return 
on its holding of ordinary shares. 


Years ended December 31, 





— 1931. 1932. 
£ £ 
** Balance at Credit *’* 144, 751 100,721tt 76,878t§ 
Preference dividends— 
SID ss cchcacunanmob wanes 18,000 18,000 18,000 
NE ceca aacdsereinne 18,000 18,000 18,000 
Ordinary shares 
I a oe, 108,751 64,721 40,8788 
OE sea cass 100,000 Nil Nil 
Marned (F)  ....00000008 b-4 4-3 2:7 
Paid (%) (tax-free) ... 5-0 Nil Nil 
Total carried forward... 347,404 412,125 453,003 


* After providing for debenture interest and income tax, and 
including dividends from investments and subsidiary companies. 

+ After allocating £80,000 to depreciation. 

t Includes dividends by subsidiary companies, partly declared 
out of profits of previous years. 

§ After crediting £49,914, provision for exchange, at December 31, 
1931, not required. 


The current position is liquid, current assets totalling 
£1,319,337, while current liabilities (including provision 
for income tax, depreciation, etc.) are £649,103. The 
54 per cent. debenture stock, guaranteed by Guest, Keen 
& Nettlefolds, is quoted at 1054 to yield 54 per cent. 
The 6 per cent. first preference shares stand around par. 





Godfrey Phillips and U.K. Tobacco.—This well-known 
tobacco company has offered to guarantee the capital and 
a 5 per cent. dividend as regards the 74 per cent. preference 
shares and to acquire the outstanding ordinary shares 
of the United Kingdom Tobacco Company (1929), 
Limited. On December 31, 1932, this company had two 
years’ dividends in arrear on the preference capital, while 
losses amounted to £29,120 and a contingent liability of 
£27,000 was outstanding. The offer is conditional on the 
preference shareholders agreeing to waive all arrears of 
dividend to June 30, 1933, and to forgo 24 per cent. of 
future dividends so long as 5 per cent. is duly paid to them 
either by the company or the guarantors. Ordinary share- 
holders are asked to agree to a reduction in the ordinary 
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capital from £300,000 to £240,000 by writing off 2s. per 
share upon their 600,000 10s. shares issued, which is not 
represented by available assets. Subject to the proposals 
being accepted, Godfrey Phillips will purchase the ordinary 
shares at 3s. 4d. per share in cash or will issue one 
ordinary share, ranking for dividend as from September 
lst, for every five United Kingdom Tobacco shares. The 
offer provides that so long as the guaranteed dividend is 
not in arrear, Godfrey Phillips will be entitled to exercise 
the votes which are now exercisable by the preference 
shareholders, on any resolution for winding-up the com- 
pany, and in addition will have the sole management of 
United Kingdom Tobacco at an inclusive fee of £2,000 per 
annum. The United Kingdom Tobacco Company’s share- 
holders, of both classes, would appear well-advised to 
close with the controlling company’s offer. 





Calico Printers’ Association.—The profit figures of this 
textile ‘‘ finishing ’’ merger show a further decline for 
1932-33. After providing £366,790 for maintenance, de- 
preciation, etc., there is a net income of £123,926, against 
£157,458 last year. An interim dividend has already been 
paid for the half-year to December 31st last, and it has 
been decided to transfer a further £50,000 from general 
reserve, enabling the final payment to be made. No dis- 
tribution is recommended on the ordinary shares, but the 
carry-forward is increased from £10,475 to £33,596. 


Year to June 30, 


1931. 1932. 1933. 

£ £ £ 
Working proflt ............00000. 346,751 656,228 6a 
Depreciation, &C..............000+ 382,540 359,970 366,790 
Directors’ fees ...........ceeeee00. 11,500 10,800 ae 
Debenture interest............... 128,000 128,000 128,000 
MM SI csinacs estes vosccsscecs Dr.175,289 157,458 123,926 
Brought forward.........cscccsee 29,917 3,823 10,476 
Preference dividend ............ 150,805 150,805 150,805 
hts ccc aa cal Dr.300,000 ee Dr. 50,000 
Carried forward............00..s0- 3,823 10,476 33,596 


In view of the fact that four-fifths of the association’s pro- 
duction is for the export markets, the result cannot be 
regarded as unexpected, but it suggests that the recent 
rise in textile share values may have outrun the tardy 
progress of recovery in the industry. The £1 5 per cent. 
preference stock units are quoted at 17s. 6d. to yield about 
£5 14s. per cent. The £1 ordinary shares are quoted at 
13s. 9d. against a low level of 11s. for 1933 to date. 


International Nickel Earnings.—The second quarter’s 
earnings statement of International Nickel of Canada gives 
gratifying evidence of improvement in the trading position. 
The company has benefited as regards its gold-mining 
enterprises from the enhanced gold premium. Copper 
prices have advanced sharply after three years’ recession, 
and the demand for nickel in the United States is on the 
increase. Net profit for the second quarter amounted to 
$1,943,047, compared with a net loss of $80,158 in the 
first quarter. Earnings are equivalent to 10 cents per 
share on the common stock, after making allowance for 
preferred dividend. The figure of $1,943,047 does not 
include a credit item of $522,517 on account of exchange 
adjustments, which are now included in contingency 
reserve. For the first six months of 1933, net profit was 
$1,862,889, equivalent to 6 cents per share on the common 
stock, compared with a net loss of $93,255 for the 
first six months of 1932. Earned surplus on June 30th 
was $15,808,961, after deduction of preferred dividends, 
compared with $14,261,927 at the end of March. Cash 
was up to $8,060,293, compared with $4,956,133 at the 
close of the first quarter. 


The American Oil Code.—In our issue of August 19th 
we discussed the provisions of the proposed “‘ code ’’ for 
the American oil industry. The ‘‘ code ’”’ which was 
finally approved and accepted by the oil industry is 
different in certain important particulars. Price-fixing 
is not actually embodied in the “‘ code,’’ but the President 
is given an option for 90 days to fix a price for gasoline | 


which, being multiplied by 18}, will give the price of a 
given quantity of crude oil. In the original draft the 
President was empowered to fix the amount of production 
allowed to the producing States, but in the revised 
** code ’’ he is only to ‘‘ recommend ’’ the allowable out- 


oe 


puts. Thus the oil industry is saddled with minimum 
wages and maximum prices but is not guaranteed 


minimum prices or the end of excess production. 


Caution in ‘‘ Kaffirs.’’—-After persistent buying, which 
carried many shares to new high levels, the gold share 
market suffered a reaction in the middle of this week. 
The optimists believe that this is merely a breathing 
space and that the shares will again advance under the 
stimulus of the gold hoarding movement. The market 
was certainly entitled to a recovery after the shock of the 
South African taxation. The Union Finance Minister 
has stated that the Government does not seek to obtain 
more than a fixed amount from the gold mining in- 
dustry, and that any amount realised in excess of that 
amount will be refunded to the companies next year. 
This statement gives an implied undertaking that profits 
resulting from a further rise in the price of gold—which 
was about 122s. per oz. when the excess profits tax was 
introduced—will be exempt from taxation except the 
normal tax of 20 per cent. As the selling price of gold has 
risen gradually from around 122s. to over 125s. per oz. the 
market has therefore had some justification for quiet con- 
fidence. But is it not expecting too much if it assumes 
that the price of gold will advance to 140s. per oz. as 
the ‘‘ bulls ’’ would have it? It is firmly believed in 
the market that the sterling-frane ‘‘ peg ’’ will in due 
course be removed and that the frane will appreciate in 
terms of sterling, thus raising the sterling price of gold. 
This is not impossible, but if the frane were to 
appreciate unduly the result might be a suspension of 
gold shipments by France and the European gold bloc. 
The sterling price of gold would not then be governed 
by the mint price of a gold standard country but by 
demand and supply in the bullion market in London. 
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There would no doubt be continued buying from Central 
Banks and a continued demand from private gold 
hoarders, but whether the price of gold would rise or fall 
in such a free market is a moot point. Obviously the 
‘* Kaffir ’’ market is becoming vulnerable if it is specu- 
lating upon a gold price of anything like 140s, per oz. 
A doubtful rumour has been circulated that the Union 
Government intends to devalue the South African pound 
in relation to sterling by 25 per cent. to enable the South 
African farmer to compete on equal terms with the 
Australian. Apart from these speculative questions, gold 
shareholders must remember that if the sterling price 
of gold is stabilised at around the present premium, the 
costs of the gold producers must eventually rise with the 
rise in commodity prices. The South African taxation 
menace does not apply, of course, to the West African, 
Indian and Australian producers whose shares have lately 
been attracting more support, but the danger is that in an 
undiscriminating market it will be forgotten that gold 
mines are wasting assets and that a portion of all dividends 


should be applied to a sinking fund for redemption of 
capital. This consideration is suggested by examination 
of any representative list of ‘* Kaffir ’’ prices :— 


Prices, 1933. a 
Life, Divs. 





. ; Half-Year | .; ror 
Mine. Years. Yield (%). 
Lowest. | Mid-June. | Present, |J¥¢ 1955. _ 
Crown Mines 10/- 25 6H 7% 9} 6/3 611 7 
Geduld £1 ......... 20 94/4 5 6 5/3 7 210 
Nourse £1 ......... 15 23/14 1 ln 2/- 9 5 6 
Randfontein £1 30 42/3 47/- 57/9 1/- $95 
Springs £1 ...... 22 80/3} 43 5# 4/6 71410 
Sub Nigel 10/-... 30 5t Tt: I% 6/6 617 9 


The dividend yields obtainable at present market prices, 
appear, in many instances, to make meagre allowance 
for the amortisation factor. 


Actuaries’ Investment Index.—Despite the holiday 
atmosphere of many Stock Exchange markets, the 
upward movement in equity share values, resumed last 
week, continues to make headway. The latest returns of 
the Actuaries’ Investment Index show that the rise has 
been well distributed. The figures for some of the most 
active groups are shown :— 


ORDINARY SHARES. 


| 





Yields (%). 


Prices (Dec., 1928 = 100). 














Group, and No. of Securities. s 

—_ | Aug. 15, | Aug. 22, — Aug. 15, | Aug. 22, 

1933. 1933. 1933. 1933. 1933. 1933. 
Bioend Ralls (4)....0cevccsccsse000 49-5 76-4 81-0 2-97 1-55 1-49 
Insurance Companies (1]) ... 93-4 103°5 104-9 4-44 4-11 4-05 
Building Materials (5)......... 52-0 69°4 70-4 5-03 3-77 3-65 
O11 (6) ...00e.errccccesrorececoees 53-8 62-0 65-0 3-27 3-86 3-59 
Breweries and Distilleries (14) 67-3 84-2 85-6 6-66 4-89 4-82 
Electric Supplies ............... 93-0 98-3 101-8 5-22 4-84 4-80 
SINE. Ginakucneneninnnesesnveses 57-9 56-5 58-0 2-62 2-19 2-17 





Home railway stocks are attracting an increasing number 
of speculative investors, and have already risen by a net 
60 per cent. from the opening levels of the year. ‘Buyers 

admittedly, are walking by faith rather than by sight, for, 

as the index shows, the yield of representative stocks, on 
present dividends, is under 2 per cent. Oil shares have 
been favourably affected by nebulous reports of a possible 
increase in petrol prices, followi ing the upward tendency of 
quotations in America under the conditions imposed on 
the industry by the new ‘‘ code.’’ Brewery shares have 
also been more active. Insurance shares continue to re- 
ceive investment support. The yield on the 142 stocks 
in the total Actuaries’ Index now stands at 3.68 per cent., 
compared with a “‘ record ’’ low figure of 3.61 per cent. 
on July 18th. The markets have thus recovered, in a 


month, nearly the whole of the ground lost during the 
July reaction. 
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THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
ACCOUNT. 
August 31. 


TICKET. 
August 29. 


ALTHouGH the volume of Stock Exchange business has 
been well below that of the hectic days of August, 1928, 
the holiday month has seldom afforded a more satisfactory 
experience. Gilt-edged stocks have remained firm, while 
ordinary shares, without displaying any ‘*‘ boom ’’ char. 
acteristics, have steadily regained the ground lost in July. 
With few exceptions, demand has been discriminating. 
Present share values, admittedly, discount the continu- 
ance of industrial recovery at least another nine months 
or a year, and the continuance of satisfactory conditions 
may be governed by the ability of trade and industry to 
continue their advance in the autumn, which has yet to 
be demonstrated. Technically, however, the market is 
‘ good,’’ for a considerable proportion of the securities 
purchased in recent months have gone into tin boxes, and 
few unwieldy speculative accounts are outstanding to- 
day. 

Though quiet conditions prevailed for the most part 
in the Gilt-edged market, steady support was forthcoming 
and most quotations improved. War Loan regained par, 
and Austrian scrip advanced to 34 premium. India loans 
were steady and Commonwealth loans in demand on 
favourable reports of Australian economic conditions. 

Little interest was taken in the foreign bondmarket, 
where prices were inclined to sag. Brazilian issues, how- 
ever, were favourably affected by political news. German 
bonds were dull. Bulgarians were scarcely affected by the 
news of the Agreement with the League Loans’ Com- 
mittee, whose terms are summarised on page 416, 
Chinese and Japanese loans lost ground. 

A large business was done in “home rails, preference 
stocks being in particularly keen demand. ‘The latest 
batch of traffic figures confirm the favourable impression 
given by their predecessors. Among the London Transport 
issues, the ‘‘ C ’’ Stock continued its steady rise, reach- 
ing 81 in mid-week. In the foreign railway market, how- 
ever, dealings remained on a small scale. Brazilians held 
their ground and Antofagasta were firm, but Argentine 
stocks were fractionally weaker. 

The industrial share market was still in holiday mood, 
and a disposition to secure profits was evident towards the 
end of the week. The market, however, continued 
favourably to assess autumnal trade prospects. Coal and 
steel shares were firm, and rayon shares reflected the pub- 
lication of ‘‘ record ’’ production figures for July. Other 
textile shares, however, were affected by the decline in 
the earnings of companies like Calico Printers and Wardle 
and Dav enport. Electrical shares obtained moderate sup- 
port, and the upward movement in motor shares made 
further headway. Among breweries, Bass were particu- 
larly strong, and ‘* informed ’’ buying was reported of 
Dublin Distillers, though the shares of the Distillers 
Company were subjected to profit-taking. Tobacco shares 
had a dull appearance. Newspaper shares declined, the 
continuance of the ‘‘ war ’”’ being a bear point. Bank 
shares showed no decided trend, but insurance shares weve 
firm in sympathy with gilt-edged securities. 

The oil share market showed a perceptible broadening 
of interest, the expectation of higher prices for crude oil 
and gasoline in the United States encouraging somewhat 
optimistic hopes of an eventual enhancement of European 
prices. Anglo-Persian were in demand, and strong buying 
occurred of Burmah. The rubber share market was idle, 
but renewed profit-taking was evident in tea shares, 
despite the firm tone of the Mincing Lane auctions. 

The Kaffir market opened with a fair volume of activity, 
but became more reactionary as the week progressed. 
Johannesburg gave a certain amount of support, but Paris 
turned a seller, and domestic investors were influenced 
by doubts of the validity of arguments for an indefinite 
advance in prices. On Thursday, however, the market 


regained part of its earlier activity. Tin and copper shares 
in view of general 


attracted only moderate interest, 
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uncertainty regarding the maintenance of commodity 
prices in the absence of support from America. 


“FINANCIAL NEWS" DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 


Aug. 17, 
1933. 


Aug. 18, 
1933. 


Aug. 19, 
1933. 


Aug. 21, 
1933. 


Aug. 22, 
1933. 


Aug. 23, 
1933. 


Aug. 24, 
1933. 
































Government and 

Municipal Loans | 1,274 1,216 1,512 1,413 | 1,228 1,550 
Transport, Com- 

munications, and 

Public Utilities 1,157 1,199 1,443 1,076 | 1,156 1,363 
Commercial and 

Industrial® ...... 2,335 2,728 3,144 2,775 | 2,388 2,890 
Banks, Insurance - 

and Financial ... 548 560 736 642 558 654 
Mines (including 

Nitrate) 900 1,198 5S 1,457 1,228 | 1,360 1,209 
_ _ eee 132 225 245 250 293 181 
Rubber, Tea and 

GOMES secoccccccce 249 344 435 246 259 343 

Detes cccoes 6,595 7,470 8,962 7,630 | 17,242 8,190 

Corresponding day 

in 1932 ..... eccece 7,100 5,673 6,946 5,872 | 6,570 7,155 

* Including iron and steel and breweries. 
“ FINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) 

“— oo Aug. 17,| Aug. 18,} Aug. 19, | Aug. 21, | Aug. 22,| Aug. 23,| Aug. 24, 

(July 8). | (Mar. 7). 1933. 1933. 1933. 1933. 1933. 1933. 1933. 


























81-3 | 65:0 | 79°6 | 80-1 | ctosca | 80-6 | 80°7 | 81-1 | 81-4 


“ PINANCIAL NEWS" DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 


(1928 = 100.) 
Highest | Lowest | aug. 17,| Aug. 18, | Aug. 19,| Aug. 21,| Aug. 22,| Aug. 23,| Aug. 24 
of 1933 | of 1933 | AUS: 27, | Aug. 18, | Aug. 19,) Aug. 21, | Aug. 22, | Aug. 23,/ Aug. 24, 
(Apr. 19).| Quly 8).| 2933: | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 


























127°3 | 123-3 | 125-1 | 125-0 | crosea | 125-0 125-2 | 125-4 | 125-4 





FPOREIGN STOCK EXCHANGES. 


NEW YORK. 


An inflationary ‘‘ whisper ’’ completely changed the 
markets’ mood last week. The market indices rose by 
6 or 7 per cent. before week-end, and continued to 
make headway at the beginning of this week. The 
authorities in W ashington, how ever, being engrossed in the 
task of wrestling with recalcitrant key industries over the 
enforcement of the Industrial Recov ery programme, were 
silent on the question which was at the back of the minds 
of most operators in the share market. Wall Street, 
therefore, became hesitant, with incipient burstsof buying, 
in mid-week. Utilities declined as a result of cuts in rates 
in various parts of the country. Railroad shares generally 
held up, both the July earnings and the August car 
loading figures being favourably interpreted. Automobile 
shares eased slightly, after issues like Chrysler had 
reached new high levels for the year. ‘‘ Wet ’’ shares 
were active, on the repeal vote in Missouri. Specu- 
lators in oil shares were encouraged by the belief that the 
application of the new ‘‘ code ’’’ would involve an all- 
round increase in selling prices. The difficulty of the 
markets in maintaining any consistent advance re- 
flects the prevalent fear that the psychological force 
of the Recovery programme, unaided by outside measures, 
has been fully expended, and that some new motive 
power is necessary to give commodity prices further im- 
petus. Current trade indicators, however, are surprisingly 
steady. ‘The latest returns of electrical output are 15.2 
per cent. above the figures for the corresponding week 
of last year, this being the largest increase yet reported. 
Freight car loadings continue to move against the 
seasonal trend, the total for the week ended August 12th, 
622,800 cars, being 9,700 cars above that of the previous 
week and 110,400 above that of the corresponding 
week of 1932. Steel activity has shown a further decline 
of three points to 50 per cent. of capacity, but part of 
the falling off is attributed to doubts, now resolved, re- 
garding the application of the ‘‘ code ’’ for the steel 
industry. 


OTARDS 


ESTAB? 1795 


| THE BRANDY WITH A PEDIGREE 













Aug. Aug. Aug, Aug. Aug. Aug. 
16, 23, 23, 16, 23, 23, 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
equiv.t equiv.t 
U.S. 33% T. Bds. 104% 105 115% | Natl. Biscuit ......... 544 56 61 
Lb. Ln. 34% °32-47 1024 102% 11244] Phelps Dodge......... 13% 15 16 
Do. 44% °32-47 101% 1023 11238) Pullman............... 48} sit 562 
Do. 4$%°33-38 102% 102} 113 4| Sears-Roebuck........ 363 41 45% 
Studebaker ........... 5k 5¢ 6% 
Atchison ...... eecece 57} 614 672 | Un. Fruit: ...ccccccccce 56 62} 68% 
Ches. & Ohio ...... 443 47 51% | U.S. Leather ......... 11} 12} 134 
TE Stccenceosecocccee 214 228 24% | U.S. Rubber ......... 172 19 204 
es Central .... 384 42t 46 %| U.S. Steel .... oo 50 55 60 
N.Y. Central ....... 418 48% 534 | Westinghouse - 39% 444 48 
Pennsylvania . — 362 407;| Woolworth ............ 40} 37 40% 
Southern Pacific .. 26 = = 
Southern Rly. ..... 26 0 3 
; cae aa” Am. Tel. & Tly. ..... 123 127 140 
Union Pacific ...... um me (ug tee OR le 
1 Int. Tel. Teleg. ...... 14 16 17 
a 83} 88} OT} | Baan ; a a 
Amer. Smelting... 32§ 36 393 Utilities P. & 7 48 4 
Anaconda ........... om 69%) )|«(SL SS tee os a ¢ St 
Bethlehem Steel... 375 404 448 nion Tig. ...... $ 68 = 15% 
Chrysler Motor ... 364 43¢ 478 
Corn Produce Rf... 83 872 96% | Associated Gas “A” 14 li 1 
Eastman Kodak .. 77 80 884 | Pan. Amer. B.(New) 10 98 10% 
Gen. Electric(New) 22% 25 Be EE iicerdcernnccnadinns 19 19 20 
Gen. Motors ........ 29% 325 3645| Shell Union ........... 7k 8} 
Int. Harvester ..... 33% 38% 42¢ | Std. California ...... 358 37 4 
Mont. Ward ........ 23 26 288 penne 368 372 41% 


t Calculated at $4: 54 to &. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926=100) :— 




















1931. 1932. 1933. 
Be- 
Lowest. | Highest.) Lowest. | Highest.) ginning | Aug. 16.'Aug. 23. 
of Year. | 
337 Industrials ... §1-5 114-7 32-4 61-6 46-4 75°6 80-7 
Bp BE iacsseceece 31-7 105-7 13-1 38-4 26-8 46°7 50°3 
34 Utilities 90-6 187-6 62-9 99°4 82-9 84-0 84-9 
Total, 404 stocks... | 84-7 124-6 32-8 | 64-1 49-3 72-1 76-1 





Average yield of 
§0 [Industrial 
Common Stocks | 9-37% | 5-11% /|10-08% | 4-67% | 65-75% | 3-09% | 289% 





DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 














ee | eee | ace. 16,|Aug. 17, |Aug. 18, | Aug. 19,| Aug. 21, | aug. 22,| Aug. 23, 

(July 18).| (Reb. 279} 1933. | 1933.'| 1953."| 1933. "| 1933. | 1953. "| 1933. 

102-1 | 2:3 | 87-1 | 92-3 | 90-8 | | 92-4 | 94-2 | 93-3 
* Closed. 


TOTAL DEALINGS IN NEW YORK, 





| Aug. 17, 














Aug. 18, | Aug. 19, | Aug. 21, | Aug. 22, | Aug. 23, 
| 1933. | 1933. | 1933. | 1933. | 1933. 1933. 
Stock Exchange (a)— | 

Shares (Thous.) ... 2,470 2,090 : 1,560 1,960 2,580 

Bonds (Value z 
Thous. $) | 10,200 11,100 £ 8,300 8,700 10,300 

Curb— - 
Shares (Thous.) ... 348 305 238 273 328 





(a) Short Session. 


PARIS. 


Dull conditions prevailed on the Paris Bourse and the 
attendance was limited. Royal Dutch and a number of 
gold-mining shares improved in the early sessions on 
arbitrage transactions, but elsewhere movements were 
few. Easy conditions were maintained in mid-week. Oil 
shares sagged, and irregularity developed in Kaffirs after 
initial strength. Rubber shares were adversely affected 
by the trend of prices in London. 





Aug. Aug. Ang. Aug. Aug. Aug, 
16, 21, 23, 16, 21, 23, 

1933. 1933. 1933. 1933. 1933. 1933. 

Banque de France 12,590 12,500 12,405 | Wagons Lits ...... 100 102 103 

| Crédit Lyonnais... 2,285 2,285 2,250 | Mexican Kagle ... 41 44 45 
| Suez Canal......... 19,760 19,735 19,540 |} ‘‘Chartered” ... 95 96 93 
Chargeurs Réunis ae 206 205 i ee ae 82 84 
BIO TIMGO  cccccceee 1, 715 1,730 1,692 | De Beers a 564 556 542 
Boyal Dutch ...... 17,600 18,100 18,000 | ‘* Johnnies” 244 245 241 


(Continued on page 424.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certain 
date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated on the dividends paid by the company during the last year, 









































| tae | | | -.... = | 
Prices | Year 1933 aoe, Price, | Prices od | Price, | Price, | p:; 
Year 1932, || Gand | | Rise | Year 1932, | (Jan. 1to : . ine. | Ane. Rise 
ug. 22 | Name of Security. = | 2 |. | Yield, i} ane. 22 Name of Security. 15, | 22, | Yield, 
eines). 1933. 1933. Pall. eee inclusive.) 1933. | 1933. | Pall. 
High-} Low- || High- | Low- || | ' High-| Low- || High- | Low- | | j 
est. | est. est. | est. | £. s. d.| est. | est. | est. | est. | } { £s. 4. 
| British Funds. l | _ Foreign Rys.—cont. 7 
77% | 70% | Console 2$% ......see0e+ | 738; 741/42) 3 7 6 || 178} 7 | 20% | 11} || Leopoldina Ord. Stk... | 17) | 164|-—-1 | Nil 
ms ry 105% SN  . cimianeees 107 | 108 | + 4) 314 0] 34 18 44% 26} |) Do. 5§% Cum. Pr. Stk. | 354 354!) ... | Nil 
92} | Conversn. 24% 1944-49 | 93 934 | + 4) 3 3 0 33/9} 15/-|| 75/-; 21/3 || Nitrate Rlys. (£10)...... | 67/6 | 67/6) ... | 
39 968 || Do. 3% 1948-53...... } 97 974/+3/ 350 723) #6 |} 21 4 | Paraguay Cen. D. Db. | 184) 184) ... | Nil 
1023 738 | | 101% 974 || Do. 3% after 1961 100 | 1003} +4), 3 9 6) 1212 | 82 || 100, 68 | San Paulo Ord. Stk. ... 90} | 90) ... | Nil 
112#, 93 | 111% 107 44% 1940-44 ... | 1098 | 1098 | + # | 3 8 3) 23/9 10/6 | 34/- 15/- | Taltal Rly. Ord. £5 ... , 32/6 | 32/6) ... | 715 Of 
117## | 99 | Ll 1143 Do. 5% 1944-64...... 116t 1164; ... | 3 6 9 6 | 1 {| %!] 2 || Utd. Havana Ord. St. || 64; 7/+%3!/ ~# Wil 
1103 | +838 , 1133 | 108 Funding 4% 1960-90... | 110 111: +%4'! 370 i| | Banks. | 
ove | coe || 100 | 98%! 2% Treasury Bds. 35-38 | 993 100 | +4 2 00) 7/6| 2/3, 5/6 3/6 | Anglo-French (£1)...... 4/6 4/-| —6d Nil 
102% | 100%) 103 | 102 || 3% Treasury = 33-42 | 1022 103 | + 4! 218 3) 9/3 8/-| 8/14 2/6 | Anglo Internati. (£1)... 2/6| 2/6) ... | Nil 
110} | 8 110% | 107 110 | 108% —14 313 5 || 38/- |6$dis|| 15/3 | 7edis AngloS. fA£l0£5pd) 11/3 | 11/3) ... an 
7 102%, 97 993 | 100 | +34); 310 0|| 16/-| 2/—/|| 10/9 | 4/74, American’) B £1 fy pd 8/9! 7/6 | —1/3 me 
a 893 824 | 85¢ | 86) +4) 3 9 9! 58/6} 33/9) 51/3 | 39/- || Bank of N. Zealand £1 | 50/- 48/9 | —1/3| 412 0 
6 % 654 554 60 60 oe 4 3 4) 3503 | 235 350} 320 | Bank of Eng. Stk....... | 349) | 3494 ss a 
82 423 78) 653 71s | 714 | 4 4 0), 65/74 47/6 | 66/3 | 60/3 | Barclay B. (£1) ......... | 65/9 | 66/3) +64) 4 5 0 
93 493 90¢ | 77} 834 | 83} | 4 310) 27/74 21/6 | 28/6 24/6 | Barcl.(Dom. &c.) A £1 | 28/6 | 28/6) ... 380 
110 67 | 111 | 1024 | De. alee 1958-68 . 107$ | 107} | ‘.. 9% 7%! 10 74 || Bk, of Australasia (£5) | 10 | 10 | ... | 310 0 
1153 er 117j | 1134 Palestine 5% 42-67 . 115115 3 1 3)| S3$| 332 || 503 Bk, of Montreal ($100) | £424 £42}x ... 5 6 6a 
1084 | 872  108¢ | 106 || Ulster 44% 45~-75...... 107 | 107 -» | 315 3]; 278} 198 | 27 214 | Bk. of N.S. Wales(£20) | 27 i ww | Saas 
i| | 5 3 5%: 44 | British Overseas A £5 43 43 | | 66 6 
| | || Dom. & Colonial Govts. | 14 9% 16 134, Chtd. of India (£5)...... 153153 | 490 
107%} | 75 | 108} | 104 | Australia 5% 1945-75... 106 | 107 | +1 4 4 9/ 16/10 = 16/6 , 12/- | Comel. Bk. of Aus.10/- | 15/- —-15/-x 369 
105 82 | 1044 | 101 || Canada 4% 1940-60... | 103 | 103 | ... | 316 4 || 67/98) 45/-| 70/—) 64/74) District A £5, £1 pd.... | 70/- | 70/-| ... | 415 0 
108 Sit | 114 | 108} || Gold Coast 44% 1956... || 112 (112 | 317 0) 49/- | Seles 52/13} 46/- | Do. B £1 fully paid...... 50/- 51/3; +1/3) 4 0 0 
1142 | 115 | 111¢ || Kenya 5% 1948-58...... 113 | 113 | ... | 318 © | 100/-! 55/- | 100/-/ 73/9 | Eng.Scot.&Aust.£5,£3pd)| 97/6 | 97/6} ... | 3 2 Of 
1134 | 934 | 116, | 1114 || Nigeria 5% 1950-60... | 113 | 13 |... | 318 6 63! 3% rr 53| Hambros £10, £24 paid | 7% | 7% | 514 0 
103$ | 58 | 104% | 101 | N.S. Wales 5% 35-55... || 103 | 103 | ... 31810 | 121$| 92 |, 134 | 110g |) Hong. and S. ($125)... £129 £129 | 412 3 
Ill | 84 || 110§ | 106 || N. Zealand 5% 1946... | 108 108 | ... | 4 3 9/ 58/3! 41/9 55/10}! 50/- || Lloyds £5, with £1 pd. | 54/- 54/- | 490 
105¢ | 70 | 106 | 102% |, Queensland 5% 40-60.. | 105 106 | 4+1 | 40 0 ih! 4 7%, Gyy) Martins £20, £23 pd.... || 7% 7) 418 3 
112% | 90% | 112% 107} | S. Africa 5% 1945-75... 111 | lll : 316 8 || 80/6 a(t 81/9| 77/3 | Midland £1, fully pd.... |) 81/- | 81/-, ... | 317 3 
104 884 | 104 | 101 | Strts. Sett.44% 35-45.. | 102 | 102 ; 39 0} 298] 218 | 34 | 29 || Nat. of Egypt £10...... } 33h} 33h] .. | 489 
j || Foreign Governments. || 45} | 28 452 | 393 || Nat. of India £25,£12gpd)) 45 45 511 0 
80 | 55} || 944) 60 || Argentine 4% Resciss... || 89 o}..'¢onkh 9 | 1343! 124| Nat. Prov. £20, £4 pd. || 13%! 134 | + | 490 
103$ | 76 | 103¢ | 99} | Austrian 6% 1925-43... | 105} 103k | ... | 516 0 | 419%) 310° | 435, | 4034 Royal Bk. of Scotland | £430 £430 | .. 319 0 
60¢ | 258 | 71¢ | 54 || Do. 7% Int. red. by 1957 | 68} 70 | +14!10 0 0) 118) 7B | 12% | 109%) St. of S. Af. £20, £5 pd. |) 12gx| 122x_ ... 410 
424 | 26% | ict 294 || B. Aires (Prov.) 34% -. 424 42 |~4) 8 6 8 || 80/3 | 56/72) 81/- | 76/3 || Westminster £4, £1 pd. || 81/- | 80/9| —3d/ 4 9 0 
112 94 | 115 108 || Belgian 7% red. by 1956 | 112 1124/+3/ 6 4 6] Insurance. 
38 | 15 || 28%! 19% || Bulgaria h% Loan... || 223! 222] ... | i | 25 16} | 27 | 23% || Alliance £1, fully pd... | 25% | 252 | + 4/310 0 
69 50 | 784 | 62$ | Brazil5% Fund, 1914... | 74) 744 5 614 3) 13§| 9% |) 138 | 12§ || Atlas £5, £13 pd. ...... | 13k} 138} +2) 218 OF 
=” | g | 26 | 11% |! Chili 6% (1929) ......... 19 19 meee su | 228} 16h |) 24%) 20% | Com. Un, £24, fully pd. |, 234, 24 | +1 | 436 
48 31 61 | 36$ || China 5% (1912) ...... 574 | 61 | +34} 8 4 0/]| 16 ll 19 15%, Gen. Accident £5,£1gpd 183) 19 | + j 313 6 
79 | 52 || 90 | 67 || Do. 5% (2913) ...... | 90 | 90 | | 511 0] 29] 20 | 31. | 27$°'| Lon. & Lance. £5,£2pd. || 30$/ 31 | +4) 3 4 6 
108 | 614 | 105 | 96} || Czechoslovakia 8% ... 1023 | 1014 | -1 717 6 | 366 | 26 || 38%, 33 N.Brit.&Mer.£5, » £14 pd | 38 | iat | + i 217 0 
67 || 84 |} 76 |} Danish 3% ........000000 824 | 824) ... 312 9| 18% 12% | 18% | 17% | Northern £10, £1 pd... 173; 188'+ 2%! 412 0 
78 35 |) 808 | 53g | Danzig 64% -..-reeenees 68 68 ~~ | 911 31 15 | 98 178 | 14% | Pearl (£2), fully paid... 16x 16jx} + 4) 218 6 
79% || 104 954 | Egypt Unified 4%...... 100 “Ee peo PS ae 17 144 || Phoenix £1, fully pd. .. mi ie} ws | BS 
73 40 i 80 60 || Estonia 7% 1927 ...... 73 73 |} .. | 912 0} 262) 18 30% 25§ || Prudential ‘la. comeetnne 30 30; +4) 35 6 
ee 74 || Finland 6% 1923 ...... 96 9% |... | 6 5 0) 5O0/-!| 30/- | 80/- | 50/- || Do. £1, with 4s. oak | 80/— | 80/-| .. | 117 6 
283 | | 26% | 22% French 4% (British) .. BE) ose ae ae 7 | 4 8 | || Royal Exchange (£1)... 7H, 8 | + #376 
94 at 4100 | 61 | German 7% ......:..... 79 79; |. | 816 0) 8% 6y 8%! 7 || Royal £1, 10s. paid ... 8b | 8% + #, 319 0 
| 394 92 | 41 | Do. 5$% Sta. Bas. 1950 51s 524; 41/109 6) 4; 3 44 | 4 | Sea Insur., £1 fully pd. 4%) 4%). 319 0 
| 20% || 34 | 23 || Greek 6% Stab. Ln. . 28 28 | Cw we a 2% 0490 44x) 3G, Sun Insur.,£1with5/-pd 44 4% | 2 °8 
814 | 26 || 382 | 294 | Do. 7% Refugee ... 314 31} ww. |) 4) 4) 6a) 58 | Sun Life Assur.,£fypd. || 5% | _5§ | 214 0 
70 | 29% || 58 | 34 || Hungary 73%............ 41h 41h) ... | 1718 0 |] 164) 1g 168 | 154g) Yorkshire £1, fully pd. | 16 | 16 | | 219 0 
100k | 64 || 93 59 | Japanese 54% 1936-65 89 | 8%314+%3/1 6 5 3] \\ | Investment Trusts. | | 
91 553 96 57 || Do. 6% (1924)...... 944 964/42 | 6 4 3! 247 | 210 |, 237 | 201 || Anglo-American Deb... | 237 | 237 — | 445 
1 148 | 5% || Mexican 5% (1899) ... ve | ue | oe | ae 98) | 63. || 69%} 45. || Anglo-Celtic Ord. ...... | 474 | 47% i <seeen 
105 78% | ry | 97% || Norwegian 4% 1911. 102 | 102 | ... | . | 14/-| 6/1k) M/S | 5/9 || Atlas Electric, &c., £1 || 10/- | 8/9 | —1/3 Nil 
55 | 28 | | 35 || Peru 74% 1922 ; 55 55 | | lt) 22/6 | alj- |; 16/3 | _9/- || Brit. Assets Trust 5/- || 15/- | 15/-| ... | 5 0 0 
81 52 874 69% || Poland 7% ...... 84 84 | ... | 810 0} 195 | 146 17 | 185 |) Debentare One. Stk... || 210 | 210 | | 415 3 
se) 12 | = 20 | Roumania 4% Con. 922 203 | 19 —1} | 21 1 0} 125 85 | 102 | os For. Amer., &c., Det... i| 100} | 100} | |} 419 6 
95 70 || 91 || Swedish 3}% 1908 ...... 9 | 95 / ... | 314 0/| 66 66 || 55 | Grange Trust ............ |} 404 | 404 | } Nil 
68 | 44 és | 46 || S. Paulo Coffee 74% ... 494 | 473! —2 | 1516 ©} 157 | 125 | 155 1354 | Guardian Investment... || 1544 | 1544 | 5 3 6 
8} 48 82 «6k | Turkish 4% Unified . 1k Wea ast Toe 251 | 138 | 243 | 190} | Indus. & Gen. Ord. ... | 238 | 235 | —3 440 
} Corporation Stocks. 388 | 254 | 350 | 312 || Invest. Trust Def... | 335 | 335 | 416 0 
69 | 25 732 | 35 || Berlin6% 1932-57...... ca Pate a ee = 17/10} 10/- || 16/- | 10/3 || Lake View Invest. io/- |) 15/- | 15/- | |} 469 
115¢ | 98} | 16 | 113 || B'mgham 5% 1946-56 1144 «114 || 3) | 63:95 2 || 246 | 166 || 250 | 190 | || Mercantile Investment | 242 | 242 | | 428 
116s | 993) 116 113% || Bristol 5% 1948-58 . 115 | 1l4x} -—1 | 315 2/|| 205 | 155 || 1798 | 1383 Merchants Trust Ord. || 177 | 177 | | 5 16 
82 | 82 GO 8 Dams VF -.rcccsesceer-> 73 73 | .. | 9 8 64) 326 | 285 || 320 | 275 || Metropolitan Trust...... || 312 | 312 ose 5 20 
108 | 90 | 1124 | 1053 B. London 5% 1960-70 | 110 | 110 | 47 6] 50 30 || 55 | 41 || Nineteen Twenty-eight | 544) 54) 2: 411 9 
106 | 98% || 107 ee || Johannbg. 54% 1937-52 | | 106 | 106 | ... ie 323 i 594 | 43 || Nineteen Twenty-nine || 59$ 594 } 5 0 9 
5 | 88 Eeldits Wim aecsocensseccce 84 85 +1 | 310 7/]) 11/6 8/14) 11/9 1/6 Scottish a |! 10/- | 11/3 | +45) 490 
111; | | lla 108 || Seime 7% 1935-52 ...... || 108 | 108 . | 3:18 © || 180 | 148 || 162% | 122 || Scottish Mortgage, &c. || 1554 isa | + 5 40 
| er i Public Boards. | | 55 324 || 55 46 Stockholders Invest... 46 46 a 1010 O 
u2 | aig | | 1134 | || Central Electricity Bd. | 109x 109 | | 4 4 9] 50 | 20 | 26 | 14} || Trans-Oceanic £1 ...... || 25¢| 254 Nil 
|? a 5% Stk. 1950-70. \} 175 | 115 || 162} | 135 || Trustees Corp. Ord. ... || 1624 1624 | - | 411 9 
| | || LONDON PASSENGER || 188% | 140 || 182 153 || United States Debenture | 182} | 182 5 9 6 
| TRANSPORT BOARD— |, | Financial Trusts, &c. ] 
aon vee | 13H | 222 ti “A ..cocccce |] 123 | 114 | +2 3.18 11) 19/9 | 10/3 | 25/9 | 16/6 || Argentine Land, &.,£1 || 22/6 | 22/6 311 0 
se | con} 2208 | 1298 | yl ent | 120} | 121 | +4] 4 2 8| 27 | 16 || 284 | 20 || Australian Estates, &c. || 284 | 28} Nil 
a | 1074 | 106% aff “TPA”... | 107 | 1084 | +14) 4 3 0} 3/7) 1/3 || 3/10$) 1/10$) Brit. Nth. Borneo £1... || 3/6 | 3/6 |} Nil 
oe fi |) 117$ | 1144 |, Me SB sesevsvee 117 | 119 ) +2 4 4 0 || 24/9 |13/10}|| 23/- | 14/6 || Brit.S. Africa 15/- fypd | 21/3 | 21/6 a 
ooo | ove jf 82 | 76 i| 28 » enivebesueninns 78 | 80 | +2 on || 20/- | 8/3 | 23/6 | 16/9 | i Charterhouse Inv. £1... || 23/- | 23/- a 469 
602 | 913) 86 || Met. Wat. Bd. B3%. 87 85+ | —14 | 310 3) 16/6 | 14/- || 17/3 | 14/9 || C. of London R. Pty. fi | 16/3 | 16/3 418 6t 
117 97 | 118g | 114g || Pt. of Lndn.5% 1950-70 |, 115} | 1154 | .... | 314 6 8}! 5a 8! 5h | Dalgety £20, £5 pd.... || 74 it | 3 6 
| | poor | | 9/44) 3/54| 13/— | _4/- || Forestal Land £1 200°. |) 11/3 | 11/5 |” Nil 
| } || British Railways. |} 25/6 | 13 29/6 | 14/6 || Hudson's Bay Oo. £1.. 27/6 | 26/3 —1/3| Nil 
483 | 22 | 474 | 31, | G. Western Ord. Stk... |) 45) | 47}x) +2 6 6 6 _ 3H!) 28 || 91/3 | 58/9 || Do. 5% Cum, Pref, es 88/9 | 91/3 | +2/6| Nil 
| 28 || 10g) 44 | L.& N. B'st'n Def. Stk, 92! 103 | + 3] Nil 12/6 | tt 17/- | 16 | Java Invest., &c., £1.. — 14/44 ~" Nil 
144 | | 19t | 78 || Do. 5% Pref. Ord.... || 17} / 19/413| Nil | | | 3a] | Peruvian Ord, Stk, . a|) 23 Nil 
65 25 623 | 27 || Do. 5% Pref. 1955.. 574 624/45 | 2 0 0) 136!) 4 | 15 5 i ae Pref. Stk... 12¢ 124 Nil 
33: st | 31 | 12%) Do. 4% 2nd Pref.Stk. i |] BR i4s | Nil || 17/-| 8/- || 18/- | 1y/- | Primitioa Holdings fi | 15/6} 15/6] ... Nil 
9 25 | 12% || LMS. Ord. Stk. ...... | 22h] 25 | +23 Nil | 17/3 9/9 || 18/9 | 15/- || Staveley Trust £1..... 18/9 | 18/9| ... Nil 
39 | 13 || 42) | 17 || 4% Pref.Stk.1923... |) 37 42) | +54) Nil__|| 37/- | 6/- | 39/9 23)- | Sudan Plantations£1... || 36/3 | 36/3| |. Nil 
49 244 || +63 st | 4% Pref. Stk.......++. 55} | 63x +7} | 415 6 | &e. 
ll | 5 ii 214 | || Southern Def. Stk....... | 21¢,;+1 | Nil 27/3 | 17/6 27/14) 22/- | Allsope EENEis HEE ‘esssecene 26/- | 26/-| ... 6 2 6 
134 || 57 | 28 | Do. 5% Pref. Ord. Stk. || 53 57 | +4 115 6 | 25/6 |17/10})) 25/9 | 19/3 || Barclay Perkins £1 ... || 25/- | 25/-| ... | 416 0 
114 | 34 74 || Do. 5% Pref. Stk...... ‘| 983 | 100x | +14} 5 0 0. 61/-| 44/9 | 80/6 | 55/6 || Bass Ratcliff Ord. £1.. 13/- | 77/- +4 | 312 6t 
20/~| 15/3 |) 25/14 | 16/74 || Underground Ord.£1... | ... lw | oe 33/3 | 22/9 | 46/6 | 29/9 || Benskins Watford £1... | 45/-| 45/-| ... | 4 9 0 
| 9/13} 5/- || 10/6 | 6/3 || | City of Lond. Def. 5/- 9/9 9/9 | Nil 
i| | Dom, & Foreign Rys. | | | 47/9 | 31/- || 53/- | 39/3 || Courage Ord, £1......... 47/- | 47/6 | +6d 1 § § 3 
7 | 4} 26 ug | Antofagasta Ord. Stk. 20 24 | +38) Nil 58/- | 40/- || 90/6 | 51/— | Distillers Co. Ord. £1 . 80/- | 90/6 |+ 10/6, 317 3 
26 7 || 258! 10 || B.A. & PacificOrd. Stk. || 23 i - | oe 89/- | 62/6 | 98/3 | 77/- || Guinness(A)Ord Stk.£1 || 95/6 | 97/- | +1/6; 511 3 
41 14444 21 B.A. Gr. Sthn. Ord, Stk. | 403) 39 | —1} | Nil 58/- | 35/6 | 71/- | 49/6 | | Ind Coope Ord. £1...... 66/- | 66/6 | +6d|) 5 5 4 
323 | 13 34 15) B.A. Western Ord. Stk, 314 3144)... | Nil 30/6 | 20/— | 31/- | 24/9 |) | Meux’s Ord. £1 ......... | 27/6 | 27/6) ... | 5 7 3 
424 | 1 27 16 ©, Argentine Ord, Stk. | 244 246|-—3 Nil 47/3 | 35/- | 56/6 | 41/0 I Mitchells & Butlers £1 56/6 | 56/6 -- | 318 Of 
17 i 20 8 | C. Uruguay Monte V.... || 154) 154 | ... Nil 25/6 | 21/- 32/6 | 22/- Seine Cope cation 3a/-| 32/-| =. | 51 0 
295 | |) 21g | 11 || Can, Pactfic Com. ($25) || 18 | 18 | Nil 57/6 | 39/- | 71/6 48/6 | 8. African Bws. £1...... | 66/6 | 66/6 | 410 Of 
812 | 6 80 76 || Can, Nat. 1927 Guat.4% | 78 78 | 5 2 6 |} 30/10§| 22/-  32/- | 23/9 ‘Taylor Walker Ord. £1 28/6 | 28/6x| ... 512 0 
8 | 2 88 24 | || Cordoba Central Cons... || 64 iS tec. cae 49/- | 30/- | 54/- | 38/- || Watney Combe Def. £1 | 49/- 50/-a +1/-| 4 0 0 
226 | 1 29 | 20 || Costa Rica Ord. Stk... | 27 | 27 | ... | 7 8 2 | Coal, Iron and Steel, 
40 | 11 | 26) 9 || Botre Rios Ord. Stk... || 22 | 22 | 2. | Nil 8/1g 1/10 10/- | 5/9 | Amal Anthracite£1... | 6/3) 7/3} +1/-| Nil 
63 | 21 41g 12 | Do.6% Oum. Pref.Stk) 31¢| 31}. Nil 23/6 | 6/- | 26/6 | iss Do. 7% Oum. Pref. £1 | 18/9 | 20/-|+1/3| 710 0 
4 | ll 284 10 || Do.4% 2nd Pref.Stk. | 26$ | 264) ... | Nil 74a, 2d 8d | 4d, Armstrong Whit.A.1/- | 6d | taal Nl 
3 + | 22/6  10/- || G.W. of Brazil £10...... lk 4 Nil 48/- | 36/- 42/9 sy. | Babcock, Wilcox £1 ... | 33/9 hei + 3/1) 417 
$5: $1 $64 | $1g || In. Ry.C.Am.Nopar | $6 $6 a a doe TR Sona 1/6 Barrow Hematite ‘£1)| 1/6 ooo 


+ Free of Income Tax. (a) Calculated on an 11 per cent. dividend basis. 
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— 
Prices ear 1933. 
(Jan. 1 to 
Year 1932. ‘Aug. 22, 
|, inclusive). 
“igh-| Low. High- | Low- 
est. _ eat. | est. 
3 19 3/6, 2/2 
ae 4 5/- 2/48 
5/6 | 4/- || 9-| 3/9 | 
25/6 | 15/14) 30/3 23/6 | 
2/6\ 6d | 3/lt 1/9 
1/6 | 7d 2/- | 10} 
7/14 4/3) 6/6 | wat 
3/9 | 47/6 |\74/10}  61/ 
4/6 | 1/10}, 3/4 1/4 
5/68 2/3 3/7 = - | 
1/6, 3d || 1044) 6d 
l/f-| 3d} 44d 
17/3 | 9/3 15/04 11/44 
5/108 3/6 | 6/9 3/9 
3/6 | 9d |, 3/3 | 1/98 
19/- | 12/44) 19/1g 15/9 
21/3 | 18/44! 23/9, 17/6 
4/4 3/- 5/9 | 3/- 
9/6 | 4/9 11/10$ 7/3 
2/- | 44d 5/- | 44d 
7/44, 3/9, 14/6 5/6 
24/6 | 15/- | 26/6 | 20/- 
7/6 | 3/9) 15/3 | 6/6 
29/6 | 21/9  29/4% 25/- 
17/62, 10/- | 19/44 ae 
15/- | 8/6 | 17/11}) 13/4 
2/6 | lldd |) 3/14 | 1/5 
10/lt, 4/6 , 17/6 8/9 
14/8 5/6 15/6. 8/3 
$778 | $293 $704 $344 
9/24, 5/08 8/- 5/9 
25/44) 16/3 | 28/14 25/- 
6/74, 2/9 || 7/0) 5/- 
16/74, 7/6 15/103 9/9 
23/6 | 12/14, 18/6 1/9 
12/6 | 4/9 ie 5/9 
10/10}, 5/44 l6/- | 6/0 
9/08 4/9 12/1, 3/6 
16/6; 6/- | 16/9 | 1l/- 
48/6 | 35/9 61/3 | 47/6 
3e/l 23/9 | 42/44 24/74 
43/10$ 22/- | 46/- 37/6 
15/3 | 11/10} 12/113, _9/6 
19/3 | 10/- 17/9 10/3 
25/9 | 17/6 | 31/- | 23/3 
15/6 | 10/— | 12/9 | 7/6 
46/9 24/6 . 61/9 | 43/9 
49/44 25/- | 57/6 41/104 
54/6 | 42/6 | 58/3 43/6 
| 
| 
23/9 | 15/3 | 22/6 | 14! 
70/6 | 50/3 74/- | 65/3 
67/6 | 47/6 65/- 55/6 
24/- 16/9 23/44 15/- 
13; 5/- 13/9, 6/lt 
44/3 | 32/3 || 45/3 | 38/9 
6% 4 6H — 5H 
26/9 | 13/9 22/3 17/- 
26/9 | 18/9 || 27/9 | 22/3 
$19 | $9% $18 S8H# 
72/3 | 55/9 76/3 69/6 
50/3 | 28/9 || 54/6 | 46/9 
34/3 | 27/3 || 34/3 | 32/3 
46/6 | 32/6 | 35/9 | 32/6 
32/6 | 26/9 | 37/9 31/3 
52/6 | 41/- 54/9 50/44 
$l6g $53 SIL HE S55 
30/44 22/9 | 34/9  30/- 
50/- | 36/- || 51/3 47/- 
35/- | 25/3 | 37/6 | 32/7 
29/6 | 22/- || 32/- | 28/1 
56/6 | 40/- 63/3 55/- 
35/- | 26/- , 37/6 34/03 
44/14) 29/74 45/- 39/14 
25/44 18/- 26/74 24/9 
380 | 144 | 221 196 
22/14 16/- 25/1} 23/-— 
1244 -96~—s(«130— : 123 
3 9 32 258 
1 6 154 | 10 
85¢ | 32 85% | 74 
28% 18 324 26 
23 $3% | $232 $78 
3/10$) 21/3 | 35/74) 27/3 
36/9 | 21/9 67/6 | 30/- 
6/9 3/44 «9/9 5/3 
19/6 | 9/44 22/6 13/6 
34/6 | 14/9 27/14 15/3 
4/-' 134 4/3) 1/6 
81/— | 47/6 95/74 77/6 
37/3 | 22/- 38/9 | 22/3 
27/- 20/9 29/3 | 26/3 
5/14) 2/6 + =6/5R 3/08 
46/3 28/9 55/-  44/- 
9/6 4/34 18/44 6/103 
10/3 3/9 9/9 | 6/3 
22/3 | 12/- 22/3 | 16/9 
25/- | 11/3 20/6 | 14/6 
4 i 7 24 
3/44) 1/- 3/7k 1/9 
8/9 | 2/7 14/9 | 5/10} 
14/44 4/9 18/103 8/3 
17/14! 7/6 27/6 12/6 
1/3; 2/6 17/6 | 6/114 
og 44 22 64 
8/9 -3/1k «13/14 4/9 
29/- | 17/- | §1/3 | 22/- 
37/6 | 24/- 51/3 | 25/3 
35/74 19/44 55/- | 26/- 
16 | 3/- || 17/44 7/- 
2/4 | 10d 3/3 | 1/5 
14/44, 4/9 23/6 —_-9/- 
17/3'| 6/- | 25/44 13/3 
2/14 2/8 | Ili 


| Listers (£1) 
| Patons & Baldwins £1 | 





{| 


| 


Name of Security. 


Coal, &c,— cont. 
Baldwins 4/.........-+.++ 
Bengal Iron £1 .........+ 
Beyer Peacock £1 ...... } 
Bolsover Col'ry Ord. £1 


| Brown (John) Ord. 6/- 


Cammell Laird (5/-) ... 
Consett Iron £1 ......... 
Cory, William, £1 
Dorman, Long £1 ...... 
Do. 8% Non. om. Pf.0.£1 
Ebbw Vale Ord. 1/- . 


| Do. 7%"B"Ptg.Pret.5/— 


Guest Keen, &c. £1 ... 
Hadfields £1 ............. 
Har, & WIf. 6% Cm. Pf. 


| Horden Collieries £1 ... 


Lambert Bros. 


| Millom & Askam £1 ... 
| Ocean Coal & Wilsons 


Pease and Partners 10/- 
Powell Duffryn £1 ...... 
8S. Durham Steel £1..... 
DO. BGG. BE cc ccccvee 
Staveley Coal, &c., £1.. 
Stewarts & Lloyds £1 . 
Swan, Hunter £1 ....... 
Thomas (Richard) £1 .. 
64% Cm.Tax free Pf. £1 
Thornycroft, John, £1 

U. States Steel $100..... 
I I cncscendesensns 
Weardalesteel&c,Df.£1 


Textiles. 


| B. Ctn. Wool Ds. 5s. .. 
| Bleachers £] 


Bradford Dyers (£1)... 
Brit. Celanese Ord. (10/- -) 
Do, 7% Ist Om. Pf. £1 
Do. 74% 2nd Cm. Pf.£1 
Calico Printers Th ncaaes 
Coats, J. and P, (£1)... 
Courtaulds £1............. 
English Swg, Ctn. £1... 
English Velvet, &c., £1 
Fine Cotton Spinners] 
Linen Thread Stk. (£1). 
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Whitworth&Mitchell £1 | 51/10} 
Electrical Manutacte, 


.»soetated Elec, (£1) . 
British Insulated (£1) 
Callenders (£1) .......... 

Crompton Parkinson = 
English Electric £1... 
General Electric (£1) . 
Henleys (W. T.) (£1) ... — 
Johnson & Phillips £1 
CROMORS GE necscccececccee 

Electric Light, &c. 
Brazil Trac., no par ... 
Bournemouth & Poole 
Calcutta Electric £1 . 
Charing Cross Elec. £1. 
City of London £1....., 
Clyde Valley Elec. £1 . 
County of London £1... 
Hydro-Elec. Com, Stk... 
Lancashire Electric £1 
Metro, Electric £1....... 
Midland Counties £1 ... 
North-Eastern Elec. £1 
North Metropolitan £1 
Scottish Power £1....... 
Yorkshire Electric £1... 


Gas. 
Gas Light & Coke £1 ... 
Imp. Continental Stk... 
Newc.-on-Tyne £1 ...... 
S. Metropolitan Stk..... 
Telegraphs, &c. 

Cables )\ A Ord. Stk. 

and $B Ord. Stk, 
Wireless } 54% Cm.Pref 
Great Northern £10..... 
International Telephone 
Marconi Marine £1 .... 

Motors and Cycles. 
ee 
Birm. Sml. Arms £1 ... 
GE EE kdcescccesccses 
Ford Motors £1 ......... 
Guy Motors (10/-) ...... 
Lucas (J.) £1 
EE icdaiiienintanss 
Morris 74% Cum.Pref.£1 
oh 
Rolls-Royce £1 
Singer £1 


Shipping. 
CIEE svetcnccsnncnss 
Furness Withy £1 
P, & O. Defd. £1 ....... 
Royal Mail Ord. Stk. .. 
White Star 64% Pref... 

Tea and Rubber. 
Allied Sumatra £1 ...... 
Anglo-Dutch £1 ......... 


ee ae 
Cons. Tea & Lands £10 
Grand Cl. (Ceylon) £1 
Jhanzie Tea £1........... 
Jokai (Assam) £1....... 
Linggi Plantations £1 . 
London Asiatic 2/-...... 
Malacca Rubber £] .... 
Rubber Trust £1 ......... 
United Serdang 2/- 


| 
! 
| 


Price, | Price, R 


Aug. | Aug. 
15, | 22, 
1933. | 1933. | 
2/9} 3/- 
5/- 5/- 
5/- | 5/- 
30/- | 29/43 
3/-| 3/- 
1/6| 1/9 
5/3; 5/6 | 
71/3 | 73/9 
1/9; 1/9 
1/6! 1/6 
9d 9d 
W-| Y- 
13/9 | 15/- 
6/6 | 6/9 
2/9 2/9 
18/13 18/14 
22/6 23/9 
5/- | 5/- 
9/44) 11/103 
3/6 3/9 
12/9 | 13/9 
22/6 | 23/9 
12/3 | 13/9 
28/9 | 29/44 
18/1}, 18/1} 
16/6 | 17/3 
2/6 | 3/0 
15/9 | 17/6 
13/9 | 15/- 
$594 | $594 
71 Us 
28/13! 28/9 
6/6 | 7/- 
11/103| 12/6 
15/74, 17/6 
16/- | 16/- 
11/9 | 11/9 
14/44 14/44 
59/44 60/- 
7/6 | 40/- 
43/14} 43/9 
12/6 | 12/6 
13/9 | 15/- 


| 29/49, 29/44x 
1/3} 11/3 | 


57/6 | 60/- | 
53/9 | 55/- 
50/- 
20/74; 21/3 
72/6 | 72/6 
62/6 | 62/6 
18/- | 18/- 
10/- | 10/- 
42/6 | 43/9 
64 62 
22/- | 22/- 
24/44 24/44 
$153 | ... 
75/- 76/3 
52/6 | 52/6 
33/-x, 33/-x 
33/9 | 33/9 | 
37/6 37/6 | 
53/9 | 53/9 
$83 an 
33/9 | 33/9 
50/-x, 50/- 
35/- | 35/- 
32/- | 32/- 
57/6 57/6 
37/6 | 37/6 
43/9 43/9 
25/9x 25/9x 
217 | 220 
24/6 24/6 
1274x 1274x 
303 30} 
14 14 
834 834 | 
314 31; 
$17 | $174 
33/9 | 33/9 
65/- 67/6 
9/- | 9/3 
20/- | 22/6 
24/9 | 25/9 
3/- 4/- 
92/6 95/74 
37/6 | 37/6 
28/6 | 29/- 
5/6 5/6 
53/- | 53/- 
14/6 14/- 
8/6 9/- 
19/-x) 19/-x 
19/- | 19/- 
44 44 
3/- 3/- 
12/6 12/6 
17/- | 17/- 
27/6 | 26/3 
16/3, 16/3 
22 21 
11/3 | 10/74 
51/3 | 51/3 
51/3 50/- 
55/- | 51/3 
16/103) 16/3 
2/103, 2/9 
20/- | 18/9 
23/3 ; 23/- 
Bak 2/13 


or Yield. 
Fall. | 
| £6. 4. 
+ 3d Nil 
an Nil 
ie Nil 
—73d 5 3 6 
oa. Nil 
+ 3d Nil 
+ 3d Nil 
+2/6 41 6 
<a Nil 
aii Nil 
+1/3 Nil 
+3d Nil 
vee | Nil 
sas 230 
+1/3| sai 
“an 7 Nil 
+2/6; Nil 
+3d | Nil 
+1/- Nil 
+1/3' 210 0 
+1/6 Nil 
+7kd, 3 7 OF 
ave Nil 
+9d! 219 0 
+ 6d Nil 
+1/9 Nil 
+1/3 Nil 
es Nil 
+3d 412 0 
+Tid 4 2 6 
+6d $i1i 6 
+74d Nil 
+10}d Nil 
ae Nil 
eee Nil 
ee Nil 
an Nil 
+7#d 3 6 8 
+2/6, 2 0 0 
+7id 411 0 
iii Nil 
+1/3 Nil 
ale 40 0 
a Nil 
+2/6' 4 3 3t 
+1/3 (Div. 6%) 
—110} 9 0 0 
+7kd 316 0 
= 426 
al 416 0 
a 6 20 
a Nil 
+1/3' 312 6 
+ 4 414 0 
a 411 6 
5 6 9 
+1/3; 318 6 
439 
314 6 
3149 
317 0 
430 
400 
400 
316 0 
$96 
45 6 
$12 9 
470 
+3 § 99 
a 479 
414 0 
ee Nil 
na Nil 
sic 3 59 
—? 6 8 0 
aia 49 0 
+2/6' 314 0 
+ 3d Nil 
+2/6 49 0 
+1/- Nil 
+1/- Nil 
+3/14) 43 °0 
sas § 6 8 
+6d $ 36 
aa Nil 
ae 315 0 
— 6d 730 
Nil 
$ 3 3 
Nil 
Nil 
Nil 
Nil 
wee Nil 
—1/3 Nil 
nas Nil 
—] Nil 
—73d/\ Nil 
ibs 13 6 
—1/3 Nil 
—3/9| lll 6 
—Ttd Nil 
—léd Nil 
—1/3 Nil 
—3d Nil 
Nil 


Prices 
Year 1933. 
Prices 
Year 1932. yon = 
inclusive). 
| High-| Low- | High-| Low- 
est. est. est. | est. 
14/3 | 5/3) 14/6 9/73 
38/9 | 18/9 | 32/6 | 29/- 
58/9 | 23/9 | 47/6 | 31/10 
23/3 | 9/3 | 25/9 18/1 
16/- | 6/3 13/9 | 6/74 || Attock £ 
5/14 10$d) 6/33 3/14 
70/114, 33/9 | 83/9 | 55/- 
8/8 4/1h 7/6 | 4/Th 
4/5t 1/0} 5/108; 1/104 
46/62 16/3 46/10} 29/104 
9/103 4/9 9/103 5/104 a 
14/3 3/- | 13/3 7/6 | Phoenix Oil £1 
£204! £103 || 23 158 
55/74, 29/44! 55/32) 38/1} Shell £1 
55/114, 21/9 59/104 42/9 
36/62) 16/3 | 39/10$' 27/54 
| 
25/10$' 18/- 26/10} 22/6 
16/9 | 8/9 | 21/6 | 10/6 , Agar Cross £1 
18/44 7/3 20/9 | 15/- 
16/6 | 9/6 18/9 11/6 
17/6 | 11/9 | 19/13) 11/3 
15/9 | 9/9 | 18/9 | 12/104 
28/9 | 19/3, 29/6 | 21/9 
23/44 9/44 21/3 14/14 
27/9 21/7k 33/44) 25/14 
78/— | 53/14, 78/6 | 62/- 
39/6 | 22/6 37/10%' 25/- 
78) 58 7% 7 
14/3, 5/- 16/9) 9/6 
33/3 | 21/- , 28/9 | 21/3 
29/3 | 19/ = 43/6 
29/8 18/9 


Name of Security. 


Oil. 





106/3 66/104 113/103 20/1 


26/6 | 8/6 | 35/- | 25/6 | British Oxygen £1...... 
11/6 5/- , 13/-| 6/9 || Carlton Hotel £1 ...... 
6H 3% 84 6 & | Carreras ** A” Ord. £1 || 
35/- | 21/- 33/9 18/14 | Chinese Eng’g £1 ...... 
11/6 4/- 12/74; 5/3 | Crittall Manuftg. £1 ... 
2/13 6d 2/- 9d Debenhams Sec. (5/-) ... 
21/74; 7/3 |, 36/13, 19/9 || Dunlop £1 .............6 
23/6 | 6/7%',15/10}' 7/0 Elec. & Musical Ind. £1 
30/10}, 19/- 31/3 | 25/- | Ever Ready Co. 5/- 
18/6 | ll/- || 26/- | 16/6 | Fairey Aviation 10/- 
52/- | 36/- | 76/3 | 48/- | Finlay (James) & Co. £1 
48/- | 25/6 50/3 40/6 | Gallaher Ltd. ord. £1... 
12/10}' 6/23; 15/- | 10/6 | Gaumont-Brit. (10/-)... 
7/3 | 3/3 || 10/7} 5/3 | Goodlass Wall&Co.(10/-) 
52/- | 26/3 76/3 | 38/9 | Harrisons & Cros. Def. 
8/ 2/9 |, 10/- 4/6 | Harrods (B.A.) 15/-Ord. 
6l1/- | 41/6 | 64/6 | 55/73 Harrods £1 ............... 
17/9 | 12/74 17/14 14/— | Home&ColonialStores4/-|, 
24/3 | 13/- 29/9 22/74 Imperial Airways £1... 
25/9 | 10/9 30/8} 23/3 | Imperial f[ Ord. £1...... 
7/C 2/7 = 9/84 5/14 Chemical \ Def. (10/-) 
101/3 T1/3  110/-  88/— || Zmperial Tobacco £1 ... | 
$24, $ $3t $43 | Lnternational Holdings 
$173 $5 $223 $9% | Inter, Nickel of Can. ... 
30/- | 20/6 30/44 26/14 International Tea 5/-... 
29/- | 20/— || 29/3 | 27/6 | Leverf 7% Cum. £1... | 
29/- | 20/— 29/14 26/9 | Bros. \ 8%Cm‘‘A”"’Pf.£1 
58/113, 40/3 63/9 54/9 | Do.20%Cm.Prf.Od. £1) | 
40/44} 28/- 76/- 39/3 | London Brick £1 ...... | 
1l6/- | 91/3 | 129/9 109/44, Lyons (J.) £1 .......... os 
35/7} 23/- 50/3 33/6 | Manbre and Garton £1] 
118/9 | 85/- |176/3_ 117/6 | Marks and Spencer 10/- 
4/74, 3/2 3/104 3/14 | Maypole Dairy 2/-...... 
4/ 1/9 4/6 1/9 | Millars Timber £1 ...... 
5/- 1/9 5/3 2/6 | Platt Brothers £1 ...... 
29/74 20/44 35/1 24/— | Pinchin Johnson 10j-... 
{ Potash Syn- | 7% Old 
1133 58 113 76% dicate of } 630, ‘Bas 
112} | 54 1088 76 1 Garneny! f 64% Bas. 
95/— | 73/9 1100/6; 93/— |, Reckitt & Sons Ord. £1 
13/44, _5/- 9/3 5/9 | Roneo £1 
35/9 | 21/3. 37/3 | 29/3 | Salt Union £1 
19/- 8/14 19/74 12/- | Savoy Hotel £1......... | 
27/ 17/9 36/3 26/- Schweppes Def. £1...... 
19/- | 14/6 21/44, 15/4 | Sears (J.) Ord. 5/-...... 
25/- | 17/- 24/74 22/3 | Slaters and Bodega £1 
48/3 31/— 55/3 | 44/74) Spillers Ord. £1......... | 
6H 15/- g/— Swed, Match, B. (kr. 100) 
59/9 | 38/3 80/6 56/6 | Tate and Lyle £1 ...... 
62/6 | 43/6 || 70/- 51/3 Tilling, Thos., £1 ....... 
28/44 19/- 34/43) 27/3 | Tube Investments £1... 
31/9 20/- 35/- 23/3 | Turner & Newall i 
35/— 22/3 32/6 | 23/3 Unilever £1 seeteeeseees 
54/14 34/7k 55/44 47/- United Dairies £1 éeeseo 
11/10} 3/44 += 20/3 3/9 , United Molasses £1...... 
91/3 58/9 85/- 73/9 | I td.Tob. (South) Ord.£1 
37/- | 21/6 45/6 | 36/44, Wallpaper Mfrs. Def. £1 
36/1}, 22/6 | 36/6 | 32/- Lt we sae DO r7 
5 |, 47/9 | 84/3 | 69/6 oolworth (£.W.) UF.3/— 
75/6 / / 
13/6 3/74 23/- | 10/9 | Anglo-Am. of S.A. 10/- 
44/6 | 23/14 50/3 33/3 Ashanti Goldfields (4/-) 
23/- | ll/- 30/9 19/6 Broken Hill Prop. 8/- | 
12/6 6/6 14/44 9/10} Burma Corp. (Rs. 10)... 
5/6 1/33 6/74 3/24 Bwana M’ Kubwa, 5/- fp. 
123 54 184 128 Central Mining £8 ‘sense 
47/6 | 13/9 74/44 36/10} Cons. Glds. of S. Af. £1 
11/7} 2/9 16/103 7/44 Cons.MinesSelection 10/- 
7h 4# 10 64§ Crown Mines 10/- ...... 
Ste 2% 65 4 De Beers Def. £2$ ...... 
54 3 TV ay Geduld £1 teseeeesenenees 
8/- 5/6 7/3 4/- | Idris Hyd. ‘Tin ne 
40/3 , 18/3 55/- 32/6 Johan. Conus. £1 seeteeees 
21/- 8/14, 27/- | 17/—. Lake View and Star 4/- 
2/3% 103d 2/3 1/3 Loangwa 5/- sececcesssee 
12/9 6/9 14/- 7/6 | London Tin 10/-.. 
20/6 | 13/- 24/3 15/3 | Malayan Tin 5/- 
15/74 9/9 22/9 14/— Modder B 5/- lida 
20/- 13/1¢ 19/3 15/74 Mount Lyell £1 . 
71k = 2/9 7/6 3/6% Pahang Consolid. 5/-... | 
15/- 3/6 18/9 8/3 | Rhodsn Anglo-Am, 10/- | 
64 2 7a 44  Khokana Corp. £1...... 
213 10% 21} 13¥, Rio Tinto £5 stereseeasee 
12/3 4/14 28/6 | 11/3 | Roan Antelope Cpr. 5/- 
11/3 4/6 = 16/- 7/- | 8, Francisco of Mex. 10/- 
lo/-  -5/- 17/14 5/9“ Siamese Tin 5/-......... 
100/- 63/9  118/9 80/74 Springs Mines BE cccosa 
26/104 I1l/— | 20/113 13/- Tanganyika Ey seceseenes 
16/104 12/3. 17/9 , 13/3 | Tronoh Mines 5/- ...... 
70/7% 39/44 103/9 62/6 Union Corp.(12/6 fy pd) 
49/6 7/6 | 55/- | 36/3 Ww iluna Gold (£1) ...... 
26/3 17/6 27/6 20/3 Zinc Corporation 10/- | 


t Free of Income Tax. 


Anglo-Ecuadorian £1... 
Angio-Egyptian B £1... 
Anglo-Persian £1 ...... 


Apex —- 5/-.. 


Brit. Oontrolieic. T.Cte) || 


Burmah Oil £1 


Canadian Eagle, no par 


Kern River Oil 10/—... || 


Lobitos Oilfields £1...... 
Mexican Eagle (Mex $4) 
Royal Dutch (f1. 100) ... 
Trinidad Leasehoids £1 
V.0.C. Ord. £1 


Miscellaneous. 
Aerated Bread £1 


Allied Newspapers £1... 


' Amal. Dental Def. £1... 


Amal. Metal £1 
Amal. Press (10/—) 
Army & Navy 10/- 
Assocd. Newsprs. Df. 5/- 
Assoc. P. Cement £1... 
Barker (John) £1 
Barry & Staines Lino... 
Boot’s Pure Drug £1 ... 
Borax Deferred £1 
Bovril Deferred £1 
British Aluminium £1 
British Match £1 
Brit.-Am, Tobacco £1... 








! 


| 


| | 
Price, | Price, 


Aug. | Aug. | 
15, | 22, | poly 
1935. 1933. | 
| } 
I | 
y) 13/91 14/6 | +9d 
29/6 | 29/6 | ... | 
41/3 | 47/6 | +6/3) 
24/6 | 26/6 | +2/-| 
12/6 | 11/3 | | —/3 
4/9| 5/6 | +9a 
| 80/— | 83/9 | +3/9| 
6/9 | 7/6 | +9d | 
5/- | 5/74) +74! 
43/9 | 46/10})4 3/14: 
} 8/104' 9/104) +1/- 
11/74| 12/3 | +744 
£208 | £214 | +14 
50/73, 51/13) +6d 
53/6 | 58/6 | +5/- 
35/— | 37/- | +2/-| 
| 
26/- | 26/-| ... | 
18/9 | 18/9 | 
17/6 | 17/6| ... 
13/- | 13/-| ... | 
18/6 | 18/6| ... | 
17/6} 17/6) ... 
28/9 | 28,14) —7}d 
116/10} 18/14) +1/3 
30/- | 30 . 
67/6 | 67/6 
31/104 31 104 
1%} 7&| ... 
16/3 | 16,9 +64 | | 
26/3 | 26/3 | 
31/3 31, 3} 
33/9 | 33/9] ... 
110/- lit 104+ i709 
34/3 4 5 
10/- | | 1/3 
8 SI + 
30/— | 28/1}|— 1/109, 
10/74 | 10/- | —T7d 
1/6| 1/6] ... 
34/6 | 35,-| +6d | 
14/3 | 14/6 | +3d 
28/— | 28/-| ... 
24/- | 26/- | +2/- 
76/3 | 75/- | —1/3 
50/- | 50/- | 
13/3 13/9 | 46a | 
10/- | 10 
75/- | 73/9 | —1/3 
8/14} 8/1}| ... 
63/9 | 63/9! ... 
14/6 | 14/6! ... 
28/9 | 28/9 "oo 
29/- | 29/9 | +9d 
8/74 9/14) +6d 
| 106/3 | 110/- | +3/9 
} $2) ... | bea 
$214 | $22 | + 3 
28/6 | 28/6 
29/3 | 29/3 | 
29/- | 29 
62/6 | 62/6 ii 
| 69/- | 76/- | +7/- 
ll aye 123,9 | 
50/- | 50/,-| ... | 
162/6 | 176/3 |+ 13/9 
3/9| 3/9] ... 
3/3; 3/9| +6d 
a) See} nn. 
32/6 | 33/9 | +1/3 
89 | 89 : 
Sag | 30} | —2 
100/— 100/- 
8/9 &/9 
36/3 | 36/3 
17/6 | 17/6 | ... 
35/- | 36/3 | +1/3 
20/6 | 20/6] ... | 
23/9 | 23/9 
52/6 | 53/6 | +1/- 
13/9 | 13/9] .. 
16/3 | 75/- | —1/3 
66/3 | 70/- | +3/9 
34/44 34/4} 
34/44 | 37/6 
27/6 | 27/6 | 
55/- | 55/- 
14/4 | 15/- 
81/3 | 81/3; ... 
44/- | 45/- | +1)/- 
32/6 | 32/6 | ... | 
83/6 | 88/3 | +4/9 
21/3 | 22/6 | +1/3 
49/6 | 49/- | —6d 
yi... as 
13/9 13/9 
5/3) 5/3 
£18} | £184 | ... 
74/44 | 73/14) —1/3 
15/— | 16,104 +1/103 
9} ol... 
64 Gel... 
Ts tT i-+ 
5/6 5/6 wart 
55/— | 55/—| ee 
MH)... 
2/14} 2/14)... 
2/6 | 12/6| ... 
21/6 | 21/6 | ... 
19/6 | 20/6 | +1/- 
17/- | 17/- “an 
6/9 6/9 
16/6 | 16/6 
68 68 
20 | 20} 
26/6 | 26/6 
13/6 | 13/6 
16/6 |... 
117/-| 117/ 
15/- | 15/3 
16/6 16/6} ... 
102/6 | 103/9 | +1/3 
55/ 55) 
27/3 | 27/3 


ow 


oo on 
oF 


AP WUWWWH PAPAIN PDNW 
pp 


WR MWceoo coofowoo o fD 


‘7. 


~'Z 
Anoo wooooeo Oo 


Deon hanan WwW PROL KWHLANKN ED LP 
oO 
= 


coomoooown 


oo © 


o 
—- 


Nil 


AP TNUPW fF WON o 
— 


tw 
WM®OR © DP CW KNODROS WwW 


APpe - 


Oo 


ono 








THE ECONOMIST. 


[August 26, 1933. 





(Continued from page 421.) 


BERLIN. 


General weakness accompanied the opening of the 
Bourse, and business was of very restricted proportions. 
Fixed-interest securities were mostly lower. Coal shares 
were not materially assisted by a satisfactory monthly 
report of Ruhr coal sales, and even the reported decline in 
unemployment failed to provide an appreciable stimulus. 
Reichsbank fell 24 on Wednesday, after an early improve- 
ment, and Dye Trust also declined. 


Aug. Aug. Aug. Aug. Aug. Aug. 


16. 21, 23, 16, 21, 23. 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank......... 148-10 148-90 147-25 Ris, Thi Gy wccccnccoene 20-00 19°50 18-25 
a, §2°50 52-75 52-75 a 
Dresdner (New)... 44:50 44:50 44-40 | Siemens & Halske 153-00 149-75 152-00 
I. G. Farbenin- . ¥ ‘ 
decto ......... 130-00 128-50 127-00 Bis This We wcvecceecese 25°80 28-10 28-40 
Norddeutscher Hamburg - Amer. 
. eepeusnevonn 12-00 12-10 12-00 (“ Hapag ”’) 10°80 10°75 10-75 
AMSTERDAM. 


The opening was idle, but a number of industrials were 
a shade harder on selective buying. By the middle of the 
week the recession became general. Sugar shares came 
on offer, and Amsterdam Trading fell 4 points on Wednes- 
day. Rubber shares were listless, and oil shares were 
sold, Royal Dutch reacting. 


Aug. Ang. Aug. Aug. Aug. Ang. 
16. 21, 23. 16, 21, 23, 

1933. 1933. 1933. 1933. 1933. 1933. 
% Dutch Loan 68} 684 68 Steel Common ... 38 39t 39 
% German ...... 393 39¢ 398 Bn Bhs UW. cocceseseses 27% 4 26 
Unilever N.V. ... 89 934 904 Ford Motor......... 1404 141 138 
Philips Lamps ... 174% 178} 177 Deli Batavia ...... me 137 137 
Netherlands Ship Royal Dutch ...... 169 175 173 
eee 58 564 56 Handels Ams...... 215 213 208 





CAPITAL ISSUES. 


Tis week’s offer by the Niger Company of £2,747,648 


4 per cent. debenture stock, guaranteed by Lever 
Brothers, marks a further stage in the refinancing of the 


Unilever group’s prior-charge obligations. The company 
is converting 75 per cent. of an issue of 54 per cent. deben- 
tures, made eight years ago, and paying off the rest. 
Backed by the Lever earnings, the new stock is thoroughly 
well secured, though its price gives nothing away. The 
group has shown consider: ible. foresight in refusing to 
burden itself with inconvertible long-term obligations. 
Although the present issue need not be officially redeemed 
(by the operation of a cumulative sinking fund) before 
1970, the company has the power to call it in, on three 
months’ notice, at any time after June, 1943, at par. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to Aug. 19, 1933, excluding conversions, £133,756,640. 
Total recorded, January 1 to Aug. 19, 1933, including conversions, £228,179,605. 


National Savings Certificates. 
Net receipts, week ended Aug. 19, 1933, Nil. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
Niger Company 4 per cent. 
debenture stock at 102...... 2,747,648 2,802,601 274,765 2,527,836 


To Shareholders only. 
Hevia (Johore) Rubber Planta- 

tions 7% preference shares 

DED ciiidsicuisincebeeuhdeninacd’ 10,22 
and 2s. ordinary shares at par 35,000 


Total Offered for Subscription— 


10,221 5,110 5,110 
35,000 17,500 17,500 


Total Offered for Subscription — 


Including Excluding Including E xcluding 
Conversions. Conversions. C ae sions. Conversions. 
Jan. ltodate— £ £ Whole year— £ 

231,027,427 136,604,462 .lU> 2,699, 634, 265t 188,909,963 | 
= 291,009,990 162,265,325 TE wesese 114,290,666 102,044,291 
= 108,421,099 97,544,114 BOSO 2.0... 454,888,784 267,800,700 
ES 281,348,712 191,227,481 SD shaun 488,765,940 285,239,040 
SD: Keivws 224,241,811 192,916,211 1928 ...... 693,100,056 369,058,073 
ED segs 453,722,587 281,612,964 eee sv 355,165,970 
BE nena a 247,161,290 BOO cocces 230,782,601 | 
ET sentioue 140,590,269 BED scccce 232,214,500 
NS ncenbe 128,360,577 a 209,326,100 


+ This figure os — £1,920,000,000 for conversion of 59% 


34% War L War Loan into 
( ar Loan. 


Nature of Borrowing. 





Preference Ordinary 
Debentures, Stocks and Stocks and 
one. &e. — aes. Sopet. 

Jan. 1 to date— 
SED skatsansbicnsaanne 123, 396, 942 7. 329, 566 5, 947, 954 136, 604 »462 
SE heh cee eth eadonbhe 150,612,581 8,045,682 3,607,062 162, 265, 325 

Whole year— 
SD ‘spawecconsectouses 170,172,800 12,883,800 5,963,400 188,910,000 
EEL Sc cncceapseneneses 74,935,599 6,911,859 20,296,833 102,144,291 
BU hie ceaaiealls 230,364,800 15,824,600 22,090,100 268,279,500 
SEE iicticthawanebubene 137,670,300 31,543,400 116,025,700 285,239,400 
SD scthaismeebennshe 212,817,900 45,062,600 111,177,600 369,058,100 
elects radar 228,958,000 36,836,600 89,371,400 355,156,600 
DD hci ohc eta exakes 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 

meneeeeeee. Began. Involved. 
Amount previously recorded................0+0+++ 25, 114, 051 27,600,435 
Ne NR: ED esnivcnssncacensensoncense 25,714,051 ai 27,600,435 
RE I ins eccicomennpnanebie 9,011,750 9,756,857 


PUBLIC OFFERS. 


Niger Company.—Offer at £102 of £2,747,648 4 per cent. 
consolidated guaranteed debenture stock, unconditionally 
guaranteed as to principal and interest by Lever Bros., whose 
average annual profits over the past four years have exceeded 
£6 millions. The stock will be redeemable by cumulative 
sinking fund sufficient to provide for repayment of the whole 
issue not later than June 15, 1970. The company reserves the 
right to redeem in whole or part at par on June 15, 1943, or 
thereafter, on three months’ notice. The proceeds of the issue 
will be applied towards the redemption of the £3,663,530 54 per 
cent. guaranteed debenture stock which has been called for 
repayment at 106 per cent. on December 15, 1933. Profits of 
the company before debenture interest were: 1928-29, 
£531,132; 18 months to December 31, 1930, £516,408; 1931, 
£305,508; 1932, £605,339. 


STOCK EXCHANGE “ INTRODUCTIONS.”’ 
Enfield Rolling Mills.—Particulars of an issue of £275,000 


in £1 ordinary shares. The company was incorporated on 
August 30, 1924, to manufacture copper rod. The company 
became public in November, 1932. Profits were: 1929-30, 
£12,058; 1930-31, £7,203; 1931-32, £4,624. 


RESULTS OF ISSUES. 


The Niger Company, Ltd.—Lazard Brothers and Company, 
Ltd., announce that the list for cash applications was closed 
at 9.35 on Thursday morning. Applications for conversion 
from Niger Company 54 per cent. guaranteed debenture stock- 


holders will be accepted up to 10 a.m. on Friday, September 


Ist, in accordance with the terms of the offer. 


LONDON NEW ISSUE PRICES. 





Price, 
Aug. 23, 1933. 


Price, 


Aug 16, 1933. 


Amt. 
paid. 


Issue 


Stock or Share. price 

















Anglo- Newfoundland Development 44% 





SUNN; caninaheiteesiinsschiaemmabiekananimns 98 30 }-} dis } dis—? pm 
Associated London Properties 5% Debs. | 100 | Fy pd 1004-1014 1004-1014 
Australia 4%, 1943-48 .............. 99 5 1-1 pm 14-14) pm 
Australia 4%, 1955-70 .....ccccsccsceceseee 100 |Fypd 1023-1034 1033-104} 
Australia 3$%, 1937-38  .............0s00+ 99 | Fypd 998-995 993-99} 
Austria 3% Guar. Stg. Bonds, 1933-53 96 41 24-24 pm 2§-34 pm 
Booth's Distillery 5% Debs. ............ 100 50 14-24 pm 2-3 pm 
Canada 4%, 1955-58 — ...eccecccccoccscceee 100 35 2-2 34-3 pm 


Central Electricity 34%, 1963-93 ...... 93} | 334 | 18-1 dis 12-1} dis 








Charrington and Co. 4% Deb. ......... 98 | Fypd 97-99 97-99 
Clarendon Property Ord. ................+ a os 20/10}-21/44 22/—23/- 
Do. 54% Cum. Pref. ... 20/- | Fy pd 20/—21/- 20/—21/- 
Eagle Star, &c., 4% Cum. Pref. ... £1 5/- | 43 dis-1} pm | 3d dis-3d pm 
Masters vd. ...c.rcercoscececes pos 5/- 2/- 6d dis—par 6d dis—par 
oS A eee £1 10/— |1}d dis-44d pm] par-6d pm 
Hawker Aircraft Ord. 5/-............. . | 10/- | Fy pd 13/3-13/9 14/3-15/- 
Do. Cum, Red. Pref. ...... £1 |Fypd 19/—19/6 19/—19/9 
ly er 974 574 | 34-44% pm 3-44 pm 
Inveresk Paper 6% Debs................+++ 100 50 13-15 pm 13-15 pm 
Kenya 38%, 1957-67 ....ccccoccsceccsees 984 | Fy pd 99-994 99-994 
Lloyd (Edward) 53% 2nd Pref. ......... £1 5 . 1/- pm 6d-1/- pm 
Lloyd (Edward) Investment 44% Debs. | 100 | Fy pd 4-14 pm 100-103 
London & County Properties 4% Debs. 984 30 2}-34 pm 2j-32 pm 
London and Westcliff Properties Ord. 21/- 1l/- 3/6—2/6 dis 4/—2/- dis 
Do. Do. Pref. £1 10/- 3/—2/- dis 4/—2/- dis 
700s (5.) 4% Dene. rerecccccsceseccecees 104 64 3-1} pm 7-1} pm 
Mid ilesbrough 34°, 1953-73 ipiitintinnans 994 59} } dis—par par-} pm 
Middlesex 3% PEE ciicncdaconsiennmens om 953-96 203-21 
National Canning 5% Pref. ............... £1 10/ = 44-10) pm 74d-104d pm 
Peacock’s Stores, Cum, Ptg. Pref. Ord. £1 |Fypd 23/6-24/6 24/6-25/3 
Pharmaceutical Products 64% Pref. £1 | par 10/— | 2/14-2/74 pm 2/3-2/9 pm 
Rochdale 3%, 1955-60 ......ccccccccccceces 99 15 4 dis-} pm par-—} pm 
Shi ley C ollie ries SL - saskueieeeckies £1 4/- 1/—6d dis 9d—3d dis 
Do. a” ere 994 20 1-2 pm 4-14 pm 
Southern Areas Electric RS: sainininaned on oe 25/9-26/9 26/3-27/3 
Stanton Ironworks 4% Debs. ............ as 98}-99} 984-100} 
Telegraph Condenser Ord. .......++.+0+5+ 10/- ens 19/3-20/3 19/3-20/3 
Do. 6% Pref. sobs £1 ue 19/9-20/9 _20/—21/- 
Walmsleys (Bury) Ord. £1 ..........+.5+. £1 10/- 1/—2/- pm_ | 2/4$-2/10$ pm 
Do. 63% Cum. Pref. £1 £1 10/- 1/6-2/6 pm 2/3-9d pm 
ED: shebianbdcndintiiamnsnennsoreiesnese £1 Fy pd 20/—21/- 20/—21/- 
Yorkshire Brick Ord. 5/— ........0+-s+se0+s 5/- | Fy pd 6/6-7/- 6/6-7/- 
Do. 6% Cum. Pref. ......... £1 | Fypd 19/6-20/6 19/6-20/6 
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CALLS DUE AUGUST 26TH TO AUGUST 31ST, 1933. 


The following calls fall due from August 26, 1933, to August 31, 
1933, inclusive :— 


No. of 
Due Already Shares or 
Date. Call. Paid. Amount. £ 
Broadcast Relay Service, 7% Red. Debs. 
ON ESET Aug. 30 25% 50% £125,000 31,250 


East Surrey Gas, 44% Red. Pref. Stk., 


issued at minimum of 110% ............ Aug. 31 100% 10% £30,000 130,000 






Gold Mines of Australia, 10s. Shares...... Aug. 31 3s.(a) 0 2 O(a) 250,650 37,597 
Kent (G. B.) and Sons, 64% Second (Reg.) 

BR, CINE BE BOP nccccosccccescericcceces Aug. 31 25% 50% £20,000 5,000 
Konongo Gold Mines, 28. Shares ......... Aug. 31 ls. 0 10 1,694,993 84,749 
London and Westcliff Properties, Ord. £1 

Shares, issued at 21s. ....... lo. O11 0 66,667 33,333 

Do., 6% Cum. Pref. £1 Sh i 10s. 010 0 200,000 100,000 
McNami ara & Co. (1921), 12s. are’ 

ENE TIING cesvuiintasecsaesinssseseesnanees Aug. 31 5. 0 5 0 62,372 15,593 
Middlesbrough Corporation, 34% Red. 

Stk., 1953-73, issued at 994% ......... Aug. 30 40% 544% £1,000,000 400,000 
Oceana Development, 5s. Shares ......... Aug. 31 1/6 03 6 98,658 7,399 
Red Tower Lager Brewery, Ord. £1 Shares Aug. 31 10s. 010 0 175,000 87,500 


Rochdale Corporation, 34% Red. Stk., 


1955-60, issued at 99% ...........seseeee Aug. 31 15% 15%  £1,000,000 150,000 


Walmsleys (Bury), Ord. £1 Shares......... Aug. 30 10s. 010 0 300,000 150,000 
Do., 63% Cum. Pref. £1 Shares......... Aug. 30 10s. 010 0 200,000 100,000 
Wandsworth and District Gas, 5% Pref. 
Stk., issued at minimum of 115% ...... Aug. 31 105% 10% £275,000 $288,750 


} On minimum price. (a) Australian currency. 





OIL OUTPUTS. 


Tue British BURMAH PETROLEUM Company, LTp.—Production 
of crude oil for the month of July, 33,734 barrels. 


British CONTROLLED OILFIELDS, Lrp.—Production for the week 
ended July 29th :—Venezuela, 29,617 barrels; Trinidad, 15,575 
barrels; total, 45,192 barrels. Production for the week ended 
August 5th: Venezuela, 28,146 barrels; Trinidad, 16,108 barrels; 
total, 44,254 barrels. Production for July: Venezuela, 133,174 
barrels; Trinidad, 61,242 barrels; total, 194,416 barrels. 
Deliveries for July: Venezuela, 128,145 barrels; Trinidad, 95,498 
barrels; total, 223,643 barrels. Production for the week ended 
August 12: Venezuela, 27,642 barrels; Trinidad, 15,159 barrels; 
total, 42,801 barrels. Production for the week ended August 19th : 
Venezuela, 28,671 barrels; Trinidad, 14,773 barrels; total, 43,444 
barrels. 


THe Kern River OILFIELDS OF CALIFORNIA, LtTp.—The total 
production during the month of July amounted to 79,972 barrels, 
or approximately 11,424 tons. 





WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Receipte, 


week ended Aug. 20, Aggregate Gross Receipte, 
33. 


| 
| 33 weeks. 
































19 . 

(b) Week ended (00's omitted.) (00's canitted.) 
Aug. 18, 1933. Miles |—— : — Nl a | ; a i 
(c) Week ended | Open|2gi¢¢!B .i\.g|_8]) ¢ 25 | a eae 
Aug. 19, 1933. i eh iy let ¢3 Epa: 3 43 

§s$eSie3\a | fe s$/2S5\a8le 
eb ssisoFe|"al &k |2318 é 
£:i8 | £ H gosels Serls ry] abel as” 
Great 1933 | 3,757 | 289| 163 ‘J 259 54s 6,634) 5,367| 3,173) 8,540) 15,174 
Western { 1932 | 3,757 | 266| 155) 94) 249) 515)| 6,807] 5,481) 3,294| 8,775] 15, 582 
(c) L. & N. $1933 | 6,350 | 404] 280| 197) 477| 881!| 10,033) 9,189) 6,733) 15,922) 25,955 
Eastern 1932 | 6,356 | 392) 283) 204) 487| 879) 10,152) 9,551 7,134) 16, 685) 26,837 
L. M. & 1933 | 6,943 | 638, 405) 199] 604) 1,242/| 15,654/13242/ 6,961) 20.203) 35,857 
Scottish } 1932 | 69504! 579) 388 206) 594) 1,173|| 15,660/13758) 7, ,505) 21,263| 36,923 
Southern ...¢ 1935 | 3181 | 382; 65, 28) 93) 475]! 9,487/1,956| 936] 2,891| 12,378 
“(1952 | 2,181 | 357) 60, 33) 93) 450|| 9,369 en 3,060| 12,429 
Total 1933 |19229 |1713, 913 520 1433] 346 41,808|29754 17803) | 47,626| 89,364 
we 1932 |19244}/1594) 886) 537/1423) 3,017) 41,988 30846 18936) 49,783) 91,771 
(b) Belfast 1933/80 | 3-7... od @-1l es: a ca - 17: Zz 103-3 
& O».Down 11932 | 80 | 3-3)... 0-6} 3-9] 86-8! 21-0} 107-8 
(b) Great £1933 | 562 |13-9, ...| ... | 7-6/ 21-5) ... | 2 |. | 438-8 
Northern { 1932 | 562 Be: 4} woe | ove | 9-2} 23-5]... ae Bh aed 765-0 
(b) Great f'1933 | 2,158 |34-3) ... | +++ [29-8] 64-1)/ 767-9) ... |... | 995: 517635 
Southern | 1932 | 2.182 '33-7! ... | -.. '26-4! 60-1/| 881-3! ... | 2.) '1204-5!1985-8 
LONDON PASSENGER TRANSPORT BOARD. 

Takings. 
Week ending Aug. 19, 1933......cccccceseereeseeeeeeeereseeens ercccccccceccoceoccccsocees - £463,000 
Aggregate 7 weeks to Aug. 19, 1933......scccssccossssssssssccesscssesesessssesseseevecs 3,363,200 


1, These takings— 


(a) relate to the operations of tbe following companies and undertakings now 
comprised in the Board :— 
The Underground Group of Companies, 
The Metropolitan Railway Company. 
7 ieee County Council and other loca] authorities’ tramway under- 
ngs. 
The Tilling and B.A.T. Company (London omnibuses). 


Parts of certain provincial omnibus undertakings included within the 
London Passenger Transport Area. 


(6) are in respect of a part only of the undertakings which are eventually to be 
taken over by the London Passenger Transport Board and are, therefore, 
subject to alteration from time to time as other undertakings are absorbed. 


(c) are after clearance in respect of traffic to and from points outside the London 
Passenger Transport Area, and are subject to a pooling scheme with the 
main line railway companies in accordance with the provisions of the London 
Passenger Transport Act, 1933. 


2. The Board has not in its possession the necessary information upon which a true 
comparison with the takings for the corresponding period of 1932 could be made. 


——DESPITE HARD TIME 


for the third successive year 
record figures have been attained 
in completed new life assurances by 





THE 


LIVERPOOL 


AND 


LONDON 


AND 


GLOBE 
INSURANCE CO., LTD. 


THE REASON?—greater appreciation of Life Assur- 
ance—particularly as offered by thee L&L &G 


May we send you a quotation? 
Head Office, LIVERPOOL 2: | LONDON (Chief Office) 














1, Dale Street. 1, Cornhill, E.C.3 
OVERSEAS RAILWAY RECEIPTS. 
os Grogs Receipte Gross Total 
s be ae for Week. Receipte. 
Name, g = ——-- 
Fl a =| 1933. | +or—| 1933. ¢e< 
INDIAN. 
1933. | Rs. | Rs. | Rs. Rs. 
Assam. Bengal 16 |July 22) 1,330) 2,93,100)/+ 2, 218} 47,00,601;— 1,37,409 
Barsi Lt. Ry. .. 17 29} 202 24,400) + 2°400] 7,64,700/+ 1,11,900 
Bengal& N. Western 17 29) 2,112} 5,76,057}+ 20,263) 1,14,92,323/+  1,66,803 
B-ngal-Nagpur .... | 16 22] 3,269] 11,47,000|+ 469] 2,21,80,909|+ _3,30,014 
Bombay, Bar.&O.I. | 19 12) 3,072} 14,42,000}—1,21,000} 3,79,61, 000} + 16,04,000 
Mairas & & Mahr. | 17 29} 3,230} 13,24,000}+ 27,599) 2,70,03,142|+ 25,18,406 
tRohilk’d& Kumaen} 17 29} 546 89,266/+ 2,566 22,24,726) — 15,117 
South Indian ....... 17 29] 2,528) 9,95,897|— 76,048] 1,83,78,202;/— 1,38,914 





t Including Lucknow-Bareilly State Railway. 





CANADIAN. 
1933. | | $ 
Canadian National | 33 |Aug. 14/23749} 2, 152, 604/+ 172,651) 86,372 372,648|—11,8 889,233 
Osnadian Pacific... | 33 14{17024| 2,157,000\+ 45.000] 65,112,000|—- 6,708,000 





SOUTH AMERICAN. 
Antofagasta (Ohili | 1933. | oe £. oo £ 














and Bolivia)...... 32 |Aug. 13} 804) 10,130/+ 2,010) 326,310/— 20,310 
Argentine N.E. .... | 7 19} 783| 11,700|— —“900| 84,500|\— - 9,900 
Argentine Trans.... 7 19 111} 845) + 845) 8,565/+ 8,565 
B.A. and Pacific... | 7 19) 2,806] 78,000) 17,000) 673,000] 32,000 
B.A. Central ........ | 7 13} ... | _11,524/+ 1,336] 78,371) + 6,548 
B.A. Gt. Southern 7 19} 5,076] 164,000)+ 8,000} 1,289,000) + 243,000 
B.A. Western ...... 7 | 19] 1,926]  55,000|— 5,000 439,000/+ 21,000 
Central Argentine . 7 19) 3,700) 136,000] — — 55,000 1,158,000} - 283,000 
Csntral Uruguayan | 7 19} 273} —95,352/+ 2,527 697,285|+ 15,916 
C. Urg. (East Ext.) | 7 19! 31] 14,872|— 2,188) 123,411/— 15,714 
CO. Urg. (N. Ext.) .. | 7 19} 185} 12,233/4+ 1,822! 81,564|— 1,773 
O. Urg. (W. Ext.) 7 19} 211) 8,495) — - 893 60,503|— 1,471 
Cordoba Central... | 7 19} 1,218}  45,000|— 2,000 342,000/— 27,000 
Eatre Rios .......... : 4 19} 810}  15,300/— 1,800; 11,400;— 13,800 
G. Westn. of Brazil | 33 19) 1,072} 8,100/-+ 1,900)  321,600/+ 30,600 
Leopoidina........... 33 19} ... | 29,499|— 5,768 783,455|— 88,908 
Lsepeldine Termal. 33 19} |Mil267000|+ 45,000}  9,283,000/+ 519,000 
Niteate . | +7 |July 31) 4,115 2,975|+ 2,339} 65,610|+ 36,784 
Paraguay Central . | 7 |Aug. 19) 274 4,150/+ 2,140! 29,120} + 8,250 
Salvador.....c-ccccees | 8 | 19} 100) 692'— 1,105] 7,124] — 4,016 
San Paulo ........... 31 | 13) 153$) 28,542/+ 17,177; 1,166,617;+ 157,153 
United of Havana 5 19: 1.367!  11,737/— 2,063! 87,192'— 26,919 

t Morths. 
OTHER OVERSEAS. 
Egyptian Delta 1933. oe] £ | £ 

Light Railways.. | 17 |July 31] 622) 5,423) — 1,009 61,780] — 5,648 
Egyptian Markets.. | 32 |Aug. 17/ ... | 1,311}+ 51,005] + 735 
Gr.southn.of Spain | 32 12} 104/Ps. 53,546/— 3, 101 1,586,528|— 41,621 
Mexican Railway... | 7 14| 483\$ 179,600/— 15,900\ 1,162,400/— 111,800 

TRAMWAYS WEEKLY GROSS RECEIPTS. 
1933. | | £ | £ £ | & 
Auglo-Argentine ... | 33 |Aug . 19| 328}  55,067|— 8,342) 1,909,313|— 274,694 
B. Aires Lacroze... | 7 13] 5,675|— — 3,22¢ 39,449|— 25.415 
Isie of Thanet Elec.| 32 9| 6,313|+ 736| 92,849] — 1,988 
Liverpool Corp...... 20 16} 124) 28,517)+ 481) 556,623) — 9,211 
Madras Electric ... July 311 IRs. 53,095}+ 3,096] 7,35,984| 4 23,583 
Tt Months. 


MONTHLY TRAFFICS. 














‘ teceipts for * | Receipts to 
2 Month. Date. 

s = | Ending} 

Company. = 1933. sctp- | ——— Scam Wilietinimmianl 
a 1933. + or — 1933. + or— 

| 
Brazilian Traction, | | 
Light and Power | 7 |July 31} Net | $1,431,216 





way and Supply... July 31} Net |Rs.1,84,910,— 7, 022) 13,62,082|— 47,023 


Sansa ieS 


| 184,875] 8,968 1 ~ 1,572,971 
| 


Rangoon Elec. Tram- | 
7 
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GOVERNMENT RETURNS, &c. 


NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended August 19, 
1933, amounted to £4,680,000 against ordinary expenditure of 
£7,245,000. After allowing for a decrease in Exchequer Balances 
of £2,437 the operations for the week, as shown below, decreased 
the National Debt by £7,410,000 to approximately £8, 048 millions.* 


(000’s omitted.) 








£ £ 
Treasury Bills ..............000sseeee + 1,040} Public Department Advances... — 8,450 
+ 1,040 — 8,450 


® Including £200 millions on Account of Exchange pean Fund and 
Borrowing for Statntory Sinking Funds. 


A complete analysis of the approximate position of the National 
Debt at June 30, 1933, appeared in the Economist for July 8th. 


Total Receipts into the Exchequer. 




















——_ 1 ill Week Week 
SRURNIUR for the April 1, April 1, eek eek 
REVENUE. year 1933, to 1932, to ended ended 
1933-34. Aug. 19, Aug. 20, | Aug. 19, | Aug. 20, 
1933. 1932. 1933. 1932. 
| | | "I 
ORDINARY REVENUE, | £ | £ | £ £ | £ 
Inland Revenue | 
Oe |228,750,000) 35,190, - 39,445,000; 2,600,000; 2,782,000 
Sur-tax, including Arrears | 
| | 51,000,000) 7,860, 000! 9,310,000} _ 190,000) _ 230,000 
Estate, &c., Duties ......... 74,750,000} 36,620,000, 32,200, 000! 1,710, ,000| 1,380,000 
IIIS - ‘ssisniendspeieesiebibianetioninn 20,400,000} 5,300,000) 4,130,000} 180,000) 150,000 
Excess Profits Duty and | 
Corporation Profits Tax 2,200,000 _ 
Land Tax and Mineral | | 
a) eee 800,000 160, 000) 140 1000) ies | 
Total Inland Revenue....... \377,$ 900, 000 85,130, 000 85,225, 000) 4, 680, 000) 4, 542 2,000 
Oustoms and Excise— Se pommncecanencel ——|—- 
SIN caivcceeseapneesepnerans 167, 965, 000} 66,965,000) 62, 1828, 000, 2,660, 000 2, 529, 000 


SR kntsincceamasrsniovaeyeroets {101,182,000} 42,040, 000) 49,200,000) 6,021,000) 7,500,000 


Total Customs and Excise 1269, 147,0 000 109, 005, 000 112, 028, 000) 8,681, 000) 10, 029, 000 


Motor Vehicle Duties (Ex- 
chequer share) .............+. 
Post Office (Net Receipt) ..... 


5,000,000} 1,990,000) 1,945,000) Dr651,000| Dr345,000 
11,700,000} 8,250,000; 7,500,000| Dr200,000| Jr. 50,000 


RTE, -seconsnsenceseseenes 1,230,000 400,000 460,000) a eve 
Receipts from Sundry Loans 3,800,000} 3,198,343) 3,161,611) 140,635) 99,468 
Miscellaneous Receipts......... 30,000,000! 14,347, 424) 7,463,877; 2,002, 7 2,471, 150 


Total Ordinary Revenue |698,777,000) 222,320, 767\217, 783, 486) 14,652, 676, 16, 146, 618 


a oe 


SELF-BALANCING 


REVENUE. 
es 59,439,000) 19,950,000) 20,450,000} 1,450,000) 1,500,000 
Motor Vehicle Duties appor- | | | | 
tioned to Road Fund ...... 24,100,000! 6,361,000) 5,854,000, 651,000; 345,000 


Total Self-Balancing Revenue 83, 539, 000) 21 26, 311, 000 26,304, 000! 2,101, 000! 1,845,000 
| 


1248, 631, 767] 244, 087, 488 16, 753, 676) 18, 591, 618 





Estimate | 








Total Issues out of the Exchequer 
for the year to meet payments. 
A at caer ennai, 
ee — } April 1, | April 1, Week Week 
oa 1933, to | 1932, to ended ended 
Gronta’ Aug. 19, | Aug. 20, | Aug. 19, } Aug. 20, 
” 1933. _@= i eS 1932. 1933. 1932. 
ORDINARY vielals. 
EXPENDITURE. £ £ £ 
Interest and Management of 
National Debt ............0.. 224,000,000} 97,227,329}130,301,019| 341.335) 1,484,065 


Payments to Northern Ireland 


II vccinssinencinesnneben 6,750,000} 2,203,157} 2,209,851 
Other Consolidated Fund Ser- 
ED cihindentineeinsessenante 3,550 — 1,324,375 921,788! 3, 778) 20,047 


eee 234, 300, 000) 100, 754, 861 133, 432, 658} 345,113 1,504, 112 
Total Supply Services 


(excluding Post Office) 464, 245,000) 162,061,350) 164,472,786) 6,900, 000 7,500, 000 





Total Ordinary Expendi- 
Ea 698, 545, 000/262,816, 6,211/297, 905, 444) 7, 1,245, 113) 9,004,112 











SELF-BALANCING 
KXPENDITURE. 
OD ui Giicniestishanipuebbiin 59,439,000) 19,950,000} 20,450,000) 1,450,000} 1,500,000 
INE .. cccxpuncvnneeenessces 24, 100,000] 6,361, 000 5,854,000 651,000) 345,000 
Total Self-Balancing Ex- 
eee 85, 539,000 26, 311,000} 26,304,000} 2,101,000] 1,845,000 





Total Ordinary and Self- 
Balancing Expenditure 782, 084, 000} 289,127,211) 324, 209,444) 9,346,113/10,849,112 


9,567,378 ~~ r 290,000 


New Sinking Fund (1928) ... 


289, 127, 211! 333, 776, 822! 9,346, 113! 11.) 139, 112 
\ | 


| 


The aggregate revenue and expenditure to August 19, 1933, is 
shown below :— 


FInanciaAL YEAR, 1933-34, Aprit 1 To Aveust 19, 1933. 
(000’s omitted.) 





£ £ 
Expenditure.......c0scesseesees coves IED hI detennevinesenennescnseccccecs 222,321 
Jecrease in balances .........-.000 2,914 
| Gross increase in borrow- £ 
ie insbeknceesininieennese 239,150 
Less— 
Exchange Equal- 
feation Fund......... 200,000 
tNew Siuking Fund 1,569 
201,569 
SU ING cnnssscininncen 37,581 
262,816 | 262,816 


+ Authority wil! be sought in the Finance Bill to meet the amount of the Statutory 
Sinking Funds in 1933 by borrowing. 





Movement 


POSITION OF THE FLOATING DEBT. 
week ended 


Ways se Means Advances Out- Aug. * 32. Mar. =. "33. Aug. ae. 33. Aug. m "33. 
atan 
Advances ~ Bank of England... 


Advances Public Departments 20, 250, 000 34, 550, 000 23, 550, 000 
Treasury Bills outstanding.......... 822 322,655,000 775,905,000 986,335,000* +1,040,000 
Total Floating Debt .............+. 842,905,000 810,455,000 1,009,885,000 — 7,410,000 


* Includes £6,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS AND 2}% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 

Tenders for £45,000,000 in Treasury Bills were opened on August 18, 
1933, and the total amount applied for was £69,125,000. Tenders 
were accepted for Treasury Bills at three months, dated Monday 
to Friday at £99 18s. 5d., about 79 per cent. and above in full; 
Saturday at £99 18s. 6d. and above in full. The amount allotted 
was £45,000,000. The following table shows the weekly record for 
the past three months, also at various dates :— 


— 8,450,000 





























Date Amount Total Amount Average 
> Offered. Applications, Allotted. Rate %. 
ee ee ee eee ee a 

IE T cicnsnovcarevection 40, 000, 000 50, 320, 000 38,000,000 5 8 4 
DEERE. ‘sasnsnsrnninenensencs 45,000,000 61,860,000 43,950,000 2 3 3:73 
SUE Uitinitcnscthinksinnonnnniiiie 45,000,000 | 59,945,000 45,000,000 0 16 11-82 
SE scccsgtanicnciiienis 55,000,000 100,325,000 | 50,000,000 0 16 11-24 

1933. 
RII TS nccsnssnoretincses 45,000,000 | 73,830,000 45,000,000 0 16 10-84 
37,000,000 (a)0 6 9-27 
SINEAD --insinseeeuicnsannes 45,000,000 | 77,480,000 5,000,000 (b)94 ul 9-09 
| 35,835,000 (a) 0 1l 9-78 
RNENINEL .sisimbiselivicsanantine +45,000,000 79,175,000 9,165,000 (b)94 4 0-10 
; 36,780,000 | (a) 0 10 11-25 
ES Mebinnsviccsnicnicees +45,000,000 90,475,000 8,220,000 | (6)94 3 3-7. 
38,000,000 | (a) 0 8 10-0 
ED sciiinasiibbbniaeninnd +50,000,000 62,001,000 9,746,000 | (b)94 3 9-49 
45,500,000 |(a4)0 9 6-30 
I ciicnhaiincntenines $50,000,000 68,822,300 4,500,000 | (b)94 2 7-6) 
‘ 47,000, 000 |(@)0 8 4-73 
SD stniniceicvsenenies +50,000,000 78,875,000 3,000,000 | (6)94 4 9-76 
. 46,600,000 (a) 0 8 6-04 
ED  sinemmmiiniiwiie +50,000,000 87,230,000 3,400,000 | (6/94 3 6-42 
CEE Gésansevinnmmnesinen $50,000,000 78,900,000 = a e or 
45,515,000 |(a)0 7 2-54 
BED ciemccnerninune 150,000,000 76,020,000 4,250,000 | (693 12 9-85 
42,280,000 |(a)0 6 4:27 
SED  cbentantenasciinnen 50,000,000 74,540,000 7,719,000 | (b)92 9 2-91 
50,000,000 57,460,000 50,000,000 0 § 11:18 
50,000,000 64,245,000 50,000,000 0 7 0-80 
° 50,000,000 75,685,000 47,000,000 0 10 10-91 
+ | 50,000,000 82,560,000 45,000,000 0 7 10°34 
| 45,000,000 67,885,000 44,860,000 0 8 9°55 
45,000,000 83,890,000 42,000,000 010 4-85 
40,000,000 67,870,000 40,000,000 0 7 17:86 
| 45,000,000 63,370,000 43,000,000 0 6 5:43 
TE Shtsbeciahabeaneneen 45,000,000 81,475,000 40,000,000 0 6 11°68 
BED Bircnccvensececccss 40,000,000 70,925,000 40,000,000 0 5 4:95 
BID Miitccisrrsearsentes | 40,000,000 65,125,000 40,000,000 0 5 5-19 
TED Bivosecpencessssccee ' 45,000,000 69,125,000 | 45,000,000 0 6 1-08 
+ In 24% Conversion Loan 1944-49 and Li. 
(a) In Treasury Bills. (b) In Conversion Loan. 


NATIONAL SAVINGS CERTIFICATES. 





Total Sales of Savings Certificates. | aan. | Value. 
£ 
Week ended Aug. 5, 1933 ....ccccccssssesessscesesssere 704,976 563,980 
Week ended Aug. 12, 1933 .............. Ceo 462.683 310,146 
Feb., 1916, to Aug. 12, 1933 ....-cccccocccososccccccese 1,155,703,478 910,172,960 





At the end of July, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 


£389,034,375. 





THE BANKERS’ GAZETTE. 








BANK OF ENGLAND. 


Return for week ended Wednesday, August 23rd, 1933. 
ISSUE DEPARTMENT. 


£ £ 
Notes Issued :— Government Debt ............... 10,015,100 
Ip Circulation ......0..ssessee0es 374,555,938 | Other Government Securities. 243,680,527 
In Banking Department....... 75,613,239 | Other Securities.................. 1,656,429 
I ED iticicinshntcnennnnenanis 3,647,945 


Amount of Fiduciary Issue ... 260,000,000 
Gold Ooin and Bullion .......... 190,169,177 


450,169,177 


450,169,177 


BANKING DEPARTMENT. 





£ £ 

Proprietors’ Capital 14,553,000 | Government Securities ......... 84,905,963 
ee + 3,647,019 | Other Securities :— 
Public Deposita® .............++++ 32,242,854 Diseounte and 
Other Depositsa— Advances ... £10,059,544 

Bankers ......... £90,543,220 Securities ...... £11,481,265 

Other Accounts £42,401,331 ————— 21,540,809 

——————— 132,944,551 | Notes........sc.ccccccccssccscceseee, - 75,613,239 

1-day and other Bills ............ 1,330 | Gold and Silver Coin ........... 1,328,743 


£183,388, 754 £183, 388, 154 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Pm 3 Fe es ed 
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Both Departments. 


Amount, Inc. or Dec. on | Inc. or Dec. on 









































Aug. 23, 1933. Last Week. Last Year. 
| : 

7 s £ £ £ 

Note circulation icles ibelnaccsdsavédiaies 374,555,938 — 4,886,495 + 10,674,362 

Public deposits ........s0eereeeeseseeeee 32,242,854 + 14,986,028 + 10,039,853 

IED accnscnndsunoncbagesanen 90,543,220 — 1,624,942 + 10,596,833 

IIE giicasacssscnesersacerseces 42,401,331 + 132,441 + 17,972,161 

Seven-day DINS .........cceceeeereeseees 1,330 + 250 + 203 

Total, outside liabilities ............... 539,744,673 + 2,607,282 + 39,283,412 

ETE 18,200,019 + 20,584 + 10,677 

Government debt and securities 339,601,590 + 2,525,644 4} 19,535,704 

Discounts and advances ............... 10,059,544 _ 10,583 — 3,206,306 

I sicckstcncnadacaccrnsodoene 13,137,694 + 156,449 ~— 28,764,195 

Silver coin in issue department 3,647,944 aa 6,885 = 173,172 

Coin and bullion (bank's reserve) ... 191,497,920 — 20,529 + 51,902,058 

Reserve of notes and coin in banking 7. is : 

I i sicvcnscentanbpasierseddune 76,941,982 + 4,865,966 + 26,227,696 
Proportion of reserves to outside lia- iieiniasdaicagecpnrcaeseosalssis esi 
bilities — 
(a) Banking Department only 
(** proportion ’’) ............ 46-5% 0-°8% + 94% 
(6) Gold stocks to deposits and 
notes (“‘ reserve ratio "’)... 35-5% + 0:2% + 17:7% 
(000's omitted.) 
Issue Department. _ Banking Department. Gold in or |a4 3 
Date. Notes Circula- Public Bankers’ Other t z s - aa 
Issued. tion. Deposits. | Deposits. | Deposits. . 
1933. £ £ £ £ £ £ % 
July 19 | 449,696 377,374 19,052 94,159 57,205 lin 2 
» 26] 450,054 377,220 14,136 98,511 57,659 358 in 2 
Aug. 2] 450,156 382,184 21,517 89,457 53,810 101 in 2 
» 9 | 450,162 384,974 19,412 92,794 47,898 Nil 2 
» 16 | 450,162 379,442 17,257 98,168 42,269 Nu 2 
» 23 1 450,169 374,556 32,243 90,543 42,401 7 in 2 
(000’s omitted.) 
Issue Department. | Both Depts. Banking Department. 

Date. | Govt. | Other | GoldOtin | Govt. | Dis- || Other | Reserve and 
Debt and | Securi- end Securi- Advan Securt- the ** Pro- 
Securities.| ties. Ratio. ties. ee ties. portion.”’ 

1933. & £ £ % £ £ £ £ % 

July 19) 254,856 1,500 | 190.981 | 3498} 89,591 | 11,246 | 14,063 | 72,321 |434 

» 26) 254,852 1,500 | 191,380 | 35 90,596 | 11,243 | 12,420 | 74,160 |45} 

Aug. 2} 254,860 1,500 | 191,521 | 35 90,021 | 11,172 | 12,385 | 69,337 |42 
» 9] 254,753 1,607 | 191,529 | 354 | 88,296 | 11,036 | 12,375 | 66,555 |414 
» 16} 254,820 1,539 | 191,518 | 35%} 82,256 | 10,100 | 11,442 | 72,076 |458% 
» 23) 254,696 1,656 | 191,498 | 354 | 84,906 | 10,060 | 11,481 | 76,942 1464 


BANKERS’ CLEARING RETURNS (000’s omitted.) 










































| Town. Metropolitan.| Country. | Total. 
1933. £ £ & fl _ 
January 2 to August 9 ..........6 16,503,387 1,022,166 1,679,203 | 19,204,756 
Week ended August 16... ° 481,667 27,654 49,998 559,319 
Week ended August 23... 492,108 27,770 47,578 567,456 
Total to date, 1933 .........-.+-se0 17,477,162 1,077,590 | 1,776,779 | 20,331,531 
Total to date, 1932 .........s.-ee00 eo ay eo 20,813,919 
— 550, + 5 + 39, — 482,388 
Increase or decrease in 1933 4 “a 32% = 2°7% as 2°3% = 2°3% 
Total for year 1932.........-.ee00+ 27,833,633 1,610,407 | 2,667,919 | 32,111,959 
Total for year 1931..........-.....++ eT ae 2,752,209 36 235,869 
— 3,982, - ’ — 84,290 | —4,123,910 
Increase or decrease in 1932 coe = 125%] = 34% |= 3:0% |= 11-3% 
PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 
Aggregate 
Week ended Totals, 
Aug. 19. Month of July. January 1 to 
Aug. 19. 
1932. | 1933. | 1932. | 1933. - or} 1932. | 1933. 
No. of working days... 26 26 
£ £ £ £ % £ £ 
BIRMINGHAM ...... 1,820 | 1,477 | 12,370 | 11,527 | — 6-8 | 74,327 | 73,887 
BRADFORD ......... 322 442 3,804 4,123 | + 8-3] 26,095 | 26,734 
BRISTOL ...........- 1,074 | 1,106 5,716 5,012 | —12-3 | 36,217 | 34,553 
DUBLIN .............-- 7,301 | 5,300 one ee as 174,700 | 170,510 
SL cievncesncesdssene 737 670 3,105 3,057 | — 1-5] 23,919 | 23,228 
Bexescsoosccesosess 896 731 4,318 4,016 | — 6-9 | 28,344 | 28,370 
LEICESTER ......... 496 455 2,926 3,021 | + 3:2] 21,413 | 20,449 
LIVERPOOL ......... 6,355 | 6,421 | 29,723 | 29,082 | — 2-1 | 190,558 | 191,586 
MANCHESTER ...... 8,422 7,806 | 44,221 | 41,664 | — 5-7 | 316,592 | 302,836 
NEWCASTLE _....... 1,292 | 1,295 5,618 5,940 | + 5-7 | 41,515 | 46,487 
NOTTINGHAM ...... 354 423 1,982 2,028 | + 2-3} 14,214 | 14,222 
SHEFFIELD .......... 664 707 3,417 3,430 | + 0-3 | 24,382 | 24,922 
Total .cccccccccccese _' 29,733 26,833 117,200 1112,900 | — 3-6 |! 972,276 | 957,784 
NOTICE. 


Holders of United Kingdom of Great Britain and Ireland 20-year 
54 per cent. gold bonds due February 1, 1937, are reminded that 


in the terms of the prospectus dated July 22, 1933, the list of | 
applications for the exchange of their bonds into £2 10s. per cent. | 


Treasury bonds, due February 1, 1937, will be closed on Thursday, 
the 3lst instant. 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. appeared in the 
Economist tor September 10. Canadian Banks in July 29. Bank for International 
Settlements, Chile, Denmark, Lithuania, Latvia and Japan in August 12. Estonia 
and Spain in August 19. 


U.S. FEDERAL RESERVE BANKS. —In $’s (000’s omitted). 



















Aug. 25, Aug. 4, Aug. 11, Aug. 18, | Aug. 25, 
RESOURCES. 1932. 1933. 1933. | 1933. 1933. 
Gold held exclusively against 

Federal Reserve notes ... ici 2,785,850 | 2,794,220 | 2,789,410 | 2,816,260 
Total gold reserve ........... 2,753,390 | 3,559,510 | 3,577,790 | 3,582,170 | 3,589,480 
Reserves other than gold ... a 251,780 248,830 | 240,940 243,580 
Total bills discounted......... 426,700 163,540 156,270 165,890 150,140 
Bills bought in open market 35,430 8,210 7,640 7,460 7,350 
Total bills on hand .......... one 171,750 163,910 173,350 157,490 
Total U.S. Govt. securities... | 1,851,060 | 2,037,930 | 2,048,280 | 2,058,850 | 2,094,010 
Total bills and securities ... | 2,319,250 | 2,211,530 | 2,214,040 | 2,234,050 | 2,253,360 
Total resources ...........00+« | 5,772,450 | 6,531,080 | 6,506,190 | 6,600,430 | 6,571,960 

LIABILITIES 
Federal Reserve notes in 

actual circulation ......... 2,824,810 | 3,004,600 | 2,999,240 | 2,996,310 | 2,984,980 
Federal Reserve Bank Notes | 

in circulation ............... 126,630 126,560 128,190 129,300 
Deposits—Memberbank—re- 

Serve account ............06. | 2,141,700 | 2,319,240 | 2,375,870 | 2,370,870 | 2,431,910 
Government deposits ......... eee 56,230 24,400 48,380 49,170 
Total Gepesite .......0<<ccceces | 2,202,540 | 2,563,920 | 2,595,600 | 2,616,470 | 2,656,340 
Capital paid in and surplus... 412,760 424,850 424,840 | 424,780 424,790 
Total liabilities .............2 5,772,450 | 6,531,080 | 6,506,190 | 6,600,430 | 6,571,960 
Ratio of total reserves to 

deposit and Federal | 

Reserve note liabilities | | 

ee, Tee 58-9% 68-°4% 68-4% 68-1% 67:9% 
NEW YORK FEDERAL RESERVE BANK. — In $°s (000’s omitted). 

Aug. 25, | Aug. 4, Aug. 11, | Aug. 18,} Aug. 25, 

1932. 1933. 1933. 1933. 1933. 

Total gold reserves ............ 837,820 898,740 897,580 | 934,700 | 995,060 
Total bills discounted......... 90,920 47,870 45,650 47,570 42,860 
Bills bought in open market 11,370 2,530 2,320 2,320 2,480 
Total U.S. Govt. securities... 711,290 765,870 757,990 | 759,070 763,350 
‘Total bills and securities .... 817,900 817,540 807,220 | 810,200 809,940 
Deposits—Memberbank—re- 

BEFVE ACCOUNL ..........c000e 1,027,910 927,810 936,650 | 967,770 | 1,036,930 
Ratio of total res. to dep. and 

Federal Res. note liabili- | 

ties combined ............... 54-7™% 59-7% 59:9% | 60°5% 61-8% 

FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted)t 

Aug. 10,| July 12, | July 19, } July 26, | Aug. 2, ) Aug. 9, 

1932. 1933. 1933. 1933 1933. 1933. 

I a i ceienaiunitveues 10,958 8,642 8,654 8,561 8,546 8,538 
Investments 7,664 8,082 8,092 8,101 8,011 7,986 
Demand deposits ..... 10,794 10,709 10,662 10,598 10,475 10,495 
Time deposits .......... 5,638 4,521 4,547 4,538 4,533 4,537 
Due from banks ....... 1,240 1,276 1,196 1,114 1,118 1,136 
Due to banks .......... 2,713 2,771 2,690 2,564 | 2,560 2,588 

Federal reserve bor- 

TOWINGS .....s00e00+e0- | 163 | 21 22 28 | 31 28 


~~ $ Since May 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities as formerly. 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 





Aug. 19, | July 21, | July 28,; Aug. 4, | Aug. 11, | Aug. 18, 
ASSETS. 1932. 1933. 1933. 1933 1933. 1933. 
Gold coin and bullion ......... | 6,722 [16,605 [16,475 |16,314 | 16,412 | 16,255 
Subsidiary coin ...... — 533 390 389 385 391 397 
Bills discounted : Domestic 
and Union Govt. Treasury 
SE Cininatindamininmenseateces 2,300 13 62 60 63 63 
Bills discounted : Foreign..... 1 | 19,491 {17,986 | 17,751 [18,136 | 18,091 
IIR a ocecicvcenensesccens 1,763 2,005 1,725 1,725 1,725 1,725 
LIABILITIES. 
I iivesnnscssncvnsdnccecsscees 1,000 1,000 1,000 1,000 1,000 1,000 
TS. sdcuesuciaiinnscancueecies 9 624 624 624 624 624 
Notes in circulation ........... 6,316 9,448 | 10,198 10,397 9,915 9,517 
Government deposits ......... 1,593 1,830 1,815 1,238 1,267 1,714 
Bankers’ deposits.............++ 4,051 | 27,552 | 26,322 | 27,080 | 27,196 | 26,503 
Ratio of cash reserves to 
liabilities to public........... | 54-3% | 39-7% | 40°9% | 40°6% | 40-1% | 40°6% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 











July 29, ; June 30,1) July 7, | July 14, | July 21, ; June 28, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
Total securities......... 28,06,33 | 39,73,62 | 40,42,08 | 41,05,87 | 41,98,66 | 41,19,56 
Advs. to Govt. of India one 1,00,00 5,50,00 3,00,00 oa sea 
EE 7,81,89 | 3,62,55 3,40,91 3,48,15 | 3,37,88 3,32,63 
Cash credits ............ 23,38,11 | 18,62,01 | 18,15,52 | 17,72,72 | 17,33,12 | 16,88,02 
Inland bills ............ 2,25,61 | 2,08,34 | 2,66,50 2,27,58 2,47,64 | 2,08,83 
Foreign bills ........... 24,71 16,80 19,13 21,35 28,81 30,97 
if 2,65,01 2,57,16 2,56,98 2,57,11 2,57,07 2,57,21 
Bal. with other banks 10,00 19,96 23,96 2,08 5,85 19,76 
Se 29,67,78 | 23,07,77 | 20,46,36 | 22,48,71 | 25,35,71 | 27,75,70 
LIABILITIES. 
Capltal paid up ........ 5,62,50 | 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
BIO seevscascecsnscnes 5,15,00 5,17,50 5,17,50 5,17,50 5,20,00 5,20,00 
Total deposits ......... 82,67,91 | 79,42,47 | 81,43,65 | 81,31.69 | 82,04,24 | 82,89,57 
The above includes £ £ £ £ £ £ 
Deposits in London | 1,197| 948} 1,023 873 864 841 
Advances in London 1,294 952 984 966 932 816 
Cash, &c., at other | 
Banks in London ... 725 153 183 18 46 150 
BANK OF FRANCE.—In francs (000’s omitted). 
Aug. 19, July 28, Aug. 4, Aug. 1], Aug. 18. 
ASSETS. 1932. 1933. | 1933. 1933. 1933. 
WII a ccccaieteannanuenss 82,201,919 | 81,976,108 | 82,081,166 | 82,083,022 | 82,092,549 
Foreign assets— 
Sight deposits ...... 3,315,249 | 2,572,202 2,144,468 1,286,393 | 1,293,904 
Bills, &C. ......0000 2,081,698 | 1,403,277 1,390,177 | 1,389,542 eee 
Home bills ..........+++ 3,010,589 3,461,143 | 2,857,280 2,765,094 
Advances against sec. } 
To the State ........ 3,200,000 | 3,200,000 3,200,000 | 3,200,000 | 3,200,000 
Other advances ... 2,775,928 2,661,344 2,730,675 | 2,733,748 | 2,722,539 
Negotiable Bonds, | 
Sinking Fund Dept. $,620,893 | 6,462,567 6,436,567 6,436,567 | 6,436,567 
Other assets (exclud- | | | 
ing forward exch.) | 5,807,380 | 5,302,908 | 5,378,060 | 5,405,094 
LIABILITIES. | 
Notes in circulation... | 80,126,713 | 82,852,960 | 82,857,875 | 82,188,207 | 81,530,318 
Public deposits......... 4,322,914 2,751,557 2.908.761 | 2,711,766 | 2,981,335 
Private deposits ...... 22,317,750 | 18,982,415 | 17,861,251 | 17,889,336 | 18,387,757 
Other liabilities ...... 2.246.279 2,452,617 2,590,507 2,510,151 | eed 
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THE REICHSBANK.—In Reichsmarks (000’s omitted). 














BANK OF PORTUGAL.—In escudos (000’s omitted). 






















ASSETS — a A — Aug. 3, ; July 5, | July 12, ; July 19, ; July 26, | Aug. 2, 
ai ee alae 763,104 | 244,960 | 260,175 | 270,460 ASSETS 1932,’ | 1933.’ | 1933." | 1933. | 1933." | _ 1933. 
a emctecmersseneneetaement Sets | ERaee | GREES | BEBEG | GOUE nceeccnroemeenneeess 394,304 | 705,315 | 706,615 | 708.042 | 709.436 | 711,842 
Reserve in foreign currencies ............ 136.658 77,612 75.622 74284 | Balances abroad 556,314 | 392,209 | 396,457 | 397,278 | 398,481 | 401,610 
Bills of exchange and cheques ........-.. | 2,938,161 | 3,181,003 | 3,067,594 | 3,021,721 | Discounts ........... » | 313,521 | 326,455 | 326.698 | 324,691 | 326,696 | 529,578 
Silver and other colt wovissessveeene 248,831 | ‘204.848 | 223,901 | 267,868 | Government loans ..., | 1,058,029 |1,055,593 1,053,393 (} 052,736 1,052,736 |1,052,736 
ee en TINE nncrsereceee 0 es | est] skara | Teast. | Notes in circulation .. | 1,901,606 |1,947,442 {1,924,019 '1,896,660 |1,881,268 [1,909,166 
TTI cisiedidienneannecncinrcinerverns 365,056 | 320.176 | 320,004 | 320,315 | Government deposits. | "138,438 | 242.533 | "236.353 | "278,320 289,953 | "295.625 
Se  earennemeannenicinenenneenes 300748 | sac’sso | 477-846 | 497477 | Bankers’ deposits...... 191,473 | 323.915 | 341,364 | 331,300 | 344,812 | 304,267 
, "anemia , , , , Other deposits ......... | 23,196 | 29.233 | 48,050 | 41,584 39,919 | 53,094 
acl 150,000 | 150,000 | 150,000 | 150,000 
CTE aan 417,426 | 473,151 | 473,151 | 473,151 _ : . 
Notes in a 3,743,124 | 3,492,125 5,377,991 3,327.90] AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ther daily maturing obligations ........ 338,489 412,332 331,477 352,953 nome : ; vee > 
Other liabilities on... 719,331 | 196,599 | 186,522 | 234,709 | Oo ASSETS. ANesz.” | "3933." | “i933.” | “toss.” | “T933." 
4 i__|___ ae 24 0% 9-3%_ 1 _9:9% "_10°¢% Gold coin and bullion ... | 149,476 | 149,671 | 149,683 | 149.694 | 149,697 
; Foreign exchange.......... 40,201 | 39,039 | 39,039 | 39,038 | 39,039 
NATIONAL BANK OF BELGIUM.—In belzgas (000’s omitted). Other foreign exchange®.... 115 7,954 7,982 7,998 7,998 
Position |_| Bills discounted ..evnveene 866,995 | 235,044 | 239.302 | 222,112 | 208,705 
| May 28, | Aug. 18, | July 27, | Aug. 3, | Aug. 10, | Aug.17, | Federal tint mms 77 ary) Se | See | Ce) Se 
ASSETS. | 1914.’ | 1932. '| 1933.’ | 1933.' | 1933. | 1933. : a : 
Gold eons eneenns | (a) [2,615,333 2,690,531 (2,688,648 2,689,258 [2,689,940 | Share capital... asl fal fel fel ae 
5 = alge lle gg | 232,6504 = | eS 2 et - Notes in circulation ......... 889,579 | 823,426 | 903,085 | 852,352 | 853,974 
Silver and other coin ) | | gozee | esis | 63525 | 63836 | 64.054 | Deposits.........ressreecsens 180,575 | 265,523 | 197,759 | 238,228 | 163,405 
enn penonns | 697,600 | 658,363 | 747,655 | 743,068 | 743,041 | 746,918 ® Jn dollar and sterling only. ¢ In accordance with Art. 53 of the Statutes. 
oS. | i } 
Notes in circulation... | 934,150 |3,654,785 |3,603,378 |3.625,148 |3,612,372 3,585,216 . 
Current account ...... '112,125 "137,751 | 342.923 | 315,238 | 325.634 | 357,053 NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(a) In thousand francs. (000’s omitted). 
NETHERLANDS BANK.—In florins (000’s omitted). ; ASSETS. Aug. 15, | July 23, ; July 31,; Aug. 7, | Aug. 15, 
— = - ~ Metal reserve— 1932.'| 1933.'| 1933.'| 1933.’ | 1933. 
aaitaiees aA wh ah veh She oe Gold coin and bullion ..........s0000+ 96,527 | 96,570 | 96,570 | 96,570 | 96,570 
sSETS. Then laenars | Genaes | venaee| Senams | conais Drafts and notes .......ssccccccccoccces 10,119 | 11,994 | 11,168 | 10,572 | 9,920 
| ee | thee | dees store | ‘ataes | asap Silver coin and bullion ............0.0+. 10,345 | 11,691 | 9,080 | 8,734 | 9,418 
Seton Sinha ah | ’ , , ’ Y Inland bills, warrants and securities... | 426,750 | 425,102 | 468,187 | 448,502 | 442,132 
ills disentd. |} (| 45116 | 48,826 | 47,291 | 37,413 | 37,398 | 4 Gvances to ‘Treasury 52,497 | 50,300 | 50,300 | 50,279 | 50,279 
Foreign bills ..... | 253 4 71,336 | 23,777 | 21,538 | 11,139 | 2,323 eee , , , , 
ans and advances , | Sh : . 7 < ° 
. : - | Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
an -|J | 86,580 | 115,662 | 117,602 | 111,950 | 145,475 | Notes in circulation ......s+-0+reeseesesees> 364,588 | 320,186 | 364,260 | 349,256 sa 578 
8 | Current accounts, deposits, &c. ......... 73,463 | 78,428 | 72,162 | 65,105 | 75,542 
Notes in circulation | 316,632 | 988,385 | 910,508 | 938,052 | 917,974 | 907,268 wee , " 
ot maaan | oe | 277730 | eB'bla | Tagie | 98548 | Li7iese | Other liabilitics -..........-ccssssscccccssess 144,828 195,737 | 200,027 ' 201,549 | 202,304 


* Calculated at pre-war parity of exchange. 


BANK OF JAVA.—In florins (000’s omitted). 





Se | mano omonoram nc 
teat ea 29,785 soaey 142,910 | 142,870 | 14, oad ope are aenitied). 

poste |} MO | med) A | A || TRY ae den | abn |b | al | 
"= o ee ialenee chewed and eovign aad 952,406 “a 933,910 nie 
sildaessl Mne| ge [mae | pean agar | emcee | MAP| ERA | SRY | aS | 
States notes debt balance... | 2,717,357 | 2,619,075 | 2,618,900 | 2.616.174 | 2,616,064 
I I Other M6868 wcsesnenesen 365,812 | 663,633 | 655,626 | 573,158 | 586,179 
— Benker | ssn | awe | aes | emma | sta 
ae” | See Be a ef ee Se | Oe Se | AS | Osher Mabilities .............. 247,765 | ‘353,313 | 373,518 | 276,119 | 292,675 





Of which held abroad 





171, 175 |2 637,288 | 1,819,507/1,819,551 {1,819,556 |1,819,556 
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oes 408,394 283,024) 283,034 | 283,034 | 283,034 . ° 
Foreign gold valuta.....} ... 59,658 2,689} 4,303 | 5,122 5,180 NATIONAL BANK OF JUGOSLAVIA.—In dinar (000's omitted). 
TED sicepvenssesesste —_ 14,060 16,475| 18,392 17,326 16,479 - 
AAVANCES........000-00000- 103,000 | 43,746 | 53,736] 66,303 | 70,934 | 67,159 | _ ASSETS, Aug. 15, | July 31, | Aug. 8, ) Aug. 15, 
Securities...............++. sie 42,669 | 69,649] 69,489 | 66,343 | 66,204 | Cash reserve :— 1932. 1933. 1933 1933, 
LIABILITIES. Gold at home and abroad .. 1,762,844 | 1,797,330 | 1,797,358 | 1,797,396 
Notes in circulation.....| 275,925 |1,518,455 | 1,384,385)1,429,550 |1,398,907 |1,367,701 Foreign exchange ....... 217,818 97,617 103,456 104,787 
I cee 33,750 11,242,222 | 542.113} 514,398 | 543,455 | 571,073 Other foreign exchange............. eeeeeeees 86,455 40,750 45,684 50,497 
Bills and advances against security ..... | 2,393,057 | 2,251,901 | 2,235,075 | 2,248,437 
BANK OF ITALY.—In lire (000’s omitted) Government — panceensesecnsoneeses 1,808,158 | 1,815,818 | 1,816,079 | 1,816,320 
7 . IABILITIES 
Aug. 10, , July 10, ; July 20, ; July 31, ; Aug. 10, re 4,799,094 | 4,305,579 | 4,304,482 | 4,270,788 
ASSETS. 1932. 1933. 1933. 1933. | 1933. Sight deposits ............ 682,162 | 1,037,309 | 1,048,860 | 1,082,527 
Gold, coin and bullion ............ 5,715,000) 6,788,000) 6,861,900! 6,994,000) 7,013,400 | Time Gepoité..........cresccssseseeseeerees 1,402,983 | 1,312,501 | 1,315,061 | 1,316,191 
Foreign bills and balances abroad | 1,388,600) 329,000! 329,000} 343,000! 335,900 
RED Wesckatesccccussiacinsonees | 337,000; 325,200 325,100} 320,700) 318,300 
Gold deposited abroad due by | NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
TD IREOD cnssvnncsvcncecscesnsstesce | 1,772,800! 1,772,800) 1,772,800) 1,772,800) 1,772,800 
SUID Ninuiinsinenpbensensenesscscons 4,763,600) 4,638,400, 4,629,200) 4,585, 200! 4,578,700 July 30, July 8, July 15, July 22, July 29, 
Advances..........- cessevegsevessosence 893,800, 469,700} 406,100] 416,000 385,500 ASSETS 1932 1933 1933. 1933. 1933. 
Credit with ‘* Institute for Indus- Gold & goldexchange | 9,562,052 | 10,376,492 | 10,382,236 | 10,350,960 | 10,308,169 
trial Reconstruction | 1,789,500) 1,138,300) 1,136,600) 1,165,700| 1,165,700 | Commercial bills .... | 11,375,968 9,464,830 9,383,530 9,371,062 9,379,589 
Govt securities 1,366, 400) 1, 372,100) 1,374 000| 1,373,800) 1,370,600 | Agricultural bills oe 3,046,007 3,045,549 | 3,033,827 3,091,526 
ABILITIES, State debt, advance 
Notes in circulation.................. 13,420,800) 13,206,700) 13,075,000 13,329,100 13,250,200 i. State, a a 5,729,699 | 5,748,443 | 5,704,047 | 5,704,047 | 5,704,047 
Public deposits — 300,000; 300,000) 300,000} 300,000) 300,000 LIABILITIES. 
Other deposits and drafts.......... 1,429,900) 1,505,100) 1,868,800) 1,807,400) 1,608,500 | Notesincirculation.. | 20,891,140 | 21,352,691 | 21,479,509 | 21,377,051 | 21,229,174 
Ratio « of reserve to note and sight , Other sight liabilities 5,762,308 7,637,364 7,509,132 7,500,928 7,575,552 
liabilities combined............... ' 46-89% | 47-41% | 47-17% | 47-53% | 48-48% Tong term liabilities 5,524,109 3,684,055 3,551,063 3,636,314 3,728,393 
BANK OF SWEDEN. —In kronor (000’s omitted). 
Aug. 20, ; July 29, ; Aug. 5, , Aug. 12, j Ang. 38, NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 
ASSETS |} 1932. } 1933. | 1933. | 1933. 1933. 
Oli cccceenitohninsaniiin | 205,986 | 249,694 | 250,094 | 250,350 | 250,591 aaa ‘ee’ | mee | ae | tee | “oees” 
es—S dis} } SSEIS. . . . . * 
ee | es | See 255.285 | 259,271 | Gold and silver holdings ... | 1,516,422 | 1,520,908 | 1,520,981 | 1,521,064 | 1,521,102 
Other Swedish bonds quoted on Balances abroad and foreign 
foreign bourses .......++.........+ 94 | CUITENCIES ........0.00e0eeees 272,558 137,707 120,833 128,755 93,936 
ld abroad not included in the | Discounts and advances ... 697,147 659,642 850,864 893.683 889,370 
woes > ahascaacamcaenalnane a | 86.845 | 102,497 | 102.459 | 103,482 | Advances to the Treasury . | 2,964,852 | 2,872,872 | 2,872,872 | 2,872,872 | 2,872,872 
Bills payable Swedent ............ | 142,978 36,852 29,683 23,078 14,932 Capital a 500.000 500.000 500,000 500,000 500,000 
% DURDEE cecccissncvcnse 44,295 4, 4,347 ¥ 4, AE EUAS PATE GP ooccccccovccece y ’ y y ’ 
Balance ‘ abroad os seaeuinesb pitt 123,967 | 303, “ase 00655? i sesaey oon ees TER sesssisiveverecens pesos 1,192,487 | 1,192,542 | 1,192,542 | 1,192,579 | 1,192,579 
es 60,720 | ! 36, 202 | 36,259 35,616 35,473 Bank notes in circulation .. wapenes 2.€09,303 2.574.017 2,531,439 2,640,497 
LIABILITIES. | | Sight liabilities teeeeeeeeneeees , 1380 1,639,011 1,622,241 1,747,538 1,551,608 
Notes in circulation..............+-+- | 507,663 | 530,042 | 531,739 | $09,283 | 509,708 | Deposits .......corsseeceeeee 227,750 | 201,244 | 201,244 | 201,039 | 201,035 
Government deposits .........+-00+- | 91,041 | 151,992 | 144,513 | 143,927 | 155,687 
NS ERE 111,120 | 281,188 | 281,460 | 297,213 | 288,155 : 
+ The sum of the items “ Bills payable in Sweden” and “ Advances” excluded | BANK OF GREECE.—In draclimae (000's omitted). 
advances and cash credits which are not available as cover for the note issue. Aug. 7, July 15, July 23, Jaly 31, Aug, 17, 
BANK OF NORWAY.— In kroner (000’s omitted). coa Se 1932. | 1933." | "1935." | “1933. " |” 1935. 
Position, | ane — 1,427,082 | 3,095,131 | 3,119,977 | 3,159,504 | 3,146,148 
May 31, | Aug. 15, | July 31, | Aug. 7, | Aug. 15, State Gold Bonds ..........+. 607, . . 
Assers, | “agi.” |" 1932. | “1938. "| “1988. |“ 1933." | Other foreign exchange vois | “asst | “2ess| “asos| “a'ers 
Coin and bullion—Gold . | 44,224 | 142,398 | 118,249 | 118,249 | 118,249 Bills discounted............+++ 280,330 203,120 202,581 | 201,402 201,846 
Balance abroad and foreign bills | 28,533 12,556 | 42,872 48,052°| 50,902° | advances ........cccccsseeeees 1,010,503 | 2,262,045 | 2,259,445 | 2,337,192 | 2,399,300 
— ~— ass oreign Govern- ann 97.133 | ~~ 50.005 38.629 Debt to the State ............ 2,712,886 | 2,714,111 | 2,714,111 | 2,714,111 | 2,714,111 
_ment sect OD -ssiccavesncuerneneeee | . ’ ’ ’ , LIABILITIES. 
Discounts aeteens comeneensetes 76,911 | 275,305 | 225,897 | 225,143 | 220,138 | Gate paid > vaiee ‘ ae ‘ aoe her . —— ‘ —— ‘ eee 
Notes in circulation ...++..ssssses.0 | 113.484 | 312.696 | 306,205 | 303,178 | 501.084 wnat st ; we a _— 
Deposite at sight ...............000+ 7,188 | 80,362 | 62,050} 69,482 | 69,419 SAME ‘secenbaniennsheaneres 1,712,433 | 4,311,780 | 4,504,897 | 4,566,218 | 4,645,156 
oe Whereof, provisionally placed in gold Kr. 32,576,000. Foreign exchange liabilities 592,931 250,191 224,808 221,768 142,899 
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CENTRAL BANK OF TURKEY.—In £T (000's omitted). 

















Aug. 4, July 13, July 20, | July 27, Aug. 3, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ...... 15,681 15,482 15,539 15,595 15,675 
Other coin and notes ...... 8,968 21,667 22,329 22,956 22,571 
Free foreign exchange ...... 509 | 367 475 361 319 
Treasury bonds ............ 156.335 152,578 152,578 152,574 152,520 
iat iatcinnieitaiinmicaeiie’ 31,591 34,332 34,416 34,414 34,427 
PEEINE, | ccvicneavcnconneisuons | 4,617 4,500 4,500 4,500 4,500 
LIABILITIES, 

AI vrbincicncentinctasscineen | 15,000 15,000 15,000 15,000 15,000 
Note Issue :-— | 

I ctcteneiineiiecrecs 156,335 152,578 152,578 152,574 152,520 

Supplementary . : 8,689 8,688 8,688 8,688 8,688 
Sight liabilities ............... ' 7,255 | 27,539 28,931 29,650 30,385 

BANK OF POLAND.—In zloty (000’s omitted). 
Aug. 10, ; July 10, July 20, ; July 31, Aug. 7, 
ASSETS 1932. 1933. 1933. 1933. | 1933. 

ORD in iceetaetiianbaivnis tice 475,615 472,651 472,724 472,781 472,882 
Of which held abroad ...... 206,336 ese eve se aa 
Foreign exchange and 

ION a. wicnéanesceecksanen 146,860 86,123 80,393 81,157 81,481 
Bills discounted............... 659,095 615,929 614,026 633,260 615,762 
Loans against securities ... 121,674 110,062 105,776 219,855 112,409 
Reserve fund securities 92,190 91,605 91,696 91,141 91,071 
Advances to Stute ......... 90,000 | 90,000 90,000 90,000 90,000 

LIABILITIES. 

ee ren 150,000 150,000 150,000 150,000 150,000 
ee | 114,000 114,000 114,000 114,000 114,000 
Notes in circulation ....... 1,068,325 | 1,021,366 980,959 | 1,002,573 | 1,001,890 
Current accounts ............ 163,304 152,903 181,965 173,932 161,784 


BANK OF FINLAND.—In F. Marks (000’s omitted.) 


| Position, | Aug. 15,{ July 31,) Auz. 8, | Aug. 15, 
ASSETS [May 30,1914| "1932. "| "1933. | 1933." | 1933. 

EEE siensiasnsenisdeiieninabieneainn 35,091 304,358 | 322,568 | 322,569 | 322,570 

Balance abroad and foreign bills 90,379 666,680 (1,101,675 i, 109,471 (1,132,670 
Finnish and Foreign Govern- 

ment securities ............066 21,826 | 347,345 | 291,832 | 291,700 | 277,548 

Discounts and loans ............ 105,151 (1,008,618 | 942,139 | 940,215 | 906,063 
LIABILITIES, | 

Notes in circulation ............ 123,941 {1,061,085 3 080,857 | jl, 071,908 /1,058,333 

Deposits at notice ............... 21.225 119,794 | 323,970 | 332,459 | 321,579 


BANK OF DANZIG.—In Danzig gulder (000’s omitted). 
















Au. 15, | May 31, ; June 15,| June 30,) July 15,; July 31, | Aug. 15, 
ASSETS. 1932. 1933. 1933. | 1933. | 1933. 1933. 1933. 
Gold coin and bul- 
NS 21,372 31,914 | 31,914 | 35,051 | 35,050 | 35,050 | 35,050 
Danzig subsidiary 
 aeaigramectad 4,056 4,163 4,481 4,140 4,190 3,773 | 4,185 
Balances abroad 
and foreign bills | 26,979 8,892 9,270 5,034 6,450 7,595 8,256 
Advances .......+. 380 863 53 779 609 677 607 
Discounts ......... 5,931 8,105 6,960 8,774 7,079 8,627 6,640 
Other bals. ........ 39 31 34 43 55 48 38 
LIABILITIES, 
Capital paid up.... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
Notesin circulation! 35,712 37,083 | 33,979 | 37,342 | 34,470 | 37,531 | 35,412 
Depositsondemand! 14,792 7,341 7,733 5,641 8,727 | 8,863 9,271 
NATIONAL BANK OF EGYPT.—In £E (000’s omitted). 
Banking Department :— July 31, May 31, | June 30, July 31, 
LIABILITIES, 1932. 1933. 1933. 1933. 
IEE ccciccinmnnidgnicenersenvesenencesenenene 2,925 2,925 2,925 2,925 
aia caunalcdidepnnnddaianis 2,925 2,925 2,925 2,925 
Government deposits .........ececereeeeeeee 5,800 5,605 5,230 4,201 
Other Geposlts .ccccccccccccccceccccccccccccsce 18,542 19,153 19,175 18,971 
III can ccininnteunsgnaaenine 3,315 2,805 2,917 3,225 
ASSETS 
Cagh : Notes ...ccoccse lace ihe iaie eine 1,009 1,005 1,019 967 
Gold, silver, &c..... 891 948 942 938 
Money at call and short not 1,994 863 819 809 
seal uialinie 18,691 23,139 22,561 21,832 
IIE ccinnininnsareondnrunsetacnsdereonetet 8,059 4,506 4,618 4,362 
eee 886 1,132 1,117 1,209 
Other accounts 1,977 1,819 2,095 2,130 
Note Issue Department : 
LIABILITIES. 
NR cicencdaninnidicnnctoenionne 18,400 18,800 18,800 17,900 
ASSETS 
Ee v ce aanaienaiaiiamunbil 6,241 6,241 6,241 6,241 
British Treasury Bills ............eeeeeseeee 3,006 3,472 3,472 2,765 
British War Loan at par .........seeseeeee 7,654" 7,587 7,587 7,395 
Egyptian Government securities at 
MEINE DURGD  ocncccscnscnscososecsescoesess 1,500 1,500 1,500 1,500 





By authority of the 
lieu of gold. 
® War Loan Asserted Stock. 


LONDON RATES. 


Aug.20, aug.21 a 23,|Aug. 24, 


Egyptian Government British Treasury Bills were deposited in 


| 
Aug. 17,| Aug.18, 


























1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
Bank rate (chanved from | % | %, % | % % % | % 
24% June 30, 1932)...... | 2 2 2 2 2 2 2 
Market rates of disc sount— | | 
60 Gage’ benkess’ drafts. | ' ' ' ! a. . ! , 
tone nny is #7) #5} i 23 | 2-3 
6 months’ do. ss-s...csso | (H-a} Ht) Web| Ha | Ba 
PD month nee sereesoos | Rah | $1 a laa 1a | bt | Ad 
mon — _ —_ ‘on —_ | _ } — 
3 months’ & (4-1 |b—a|b—t|h—%] & | ot 
Loans—Day-to-day | t— | t—1 | 4—1 | —1 | }-1 | 1 
Short .......0..+++ |\%—% | t-—1 4—1 4—1 | ?—1 4—} 
Deposit allowances : Bank | _ Te es |} 3 
Discount houses at call... | $ | 4 | + | 4 
PMI cassncieiotiaesonss | 2 | 4 - +s 


Comparison with previous week— 





tank Bills. Trade Bills. 














Short 
Loans | 
3 Months. 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1933 % % % % % % | ‘Yo 
July27|/#—-1| ow | tm “P| ei et | a 
Aug. 3 —l #—+ s— $- 2—24 2¢—+ i 
» 10/¢-1| tae | 4-3 _ 2—2) | 2-4 24—3 
» 17| 3-1 3 | a 2—23 2t—4 24—3 
» 24lt-1!| tw | wt | #- 2-25 | 2t-+ 24—3 


! 


| 
| 


| 


| 
| 





ALLL ee 
nee EEEEE EE 
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LONDON RATES OF EXCHANGE. 
I.—Spror Rates. 


(Range of the day’s business.) 





Par of 


Exch. | Aug. 18, 


Aug. 19,| Aug. 21, 
1933. 


1933. | 1933. 


Aug. 22, 


London on | Aug. 23 Aug. 24, 


ad 1933. | 1933. | 1933. 
New York, $ | 4-869 |4.49-4.544/4.47-4.49})4-50-4-53) 4.49-4.514/4°49}-4 55)4 538-57 
Montreal, $... | _4-86$ |4-76-4-80/4-743-764|4-76-4- 78) 4.76-4.774|4-77-4- 81/4°80-4°814 
Paris, Fr... (124-21 | 844-644) 844-844 | 844-841) S4EL-84) 84h 84H 183 #8044 
Brussels, Bel. | 35-00 | 25°62-12) 23°67-11.23-65- | 25-62 (25-98 |25°48- 

| 23-70] 23-68) 23-65) «23°60 


Milan, Li. ... | 92-46 | 628- 6245 623-623 |62 th-6243| 628-625 \62% Y¥e-623 [62 ye-624 


Zurich, Fr..... 25-221 |17-08- —|17-11- |17-09- —|17-07— _|17-02- __|16"92- 
17-16) 17-14) 17-13) 17-12) 17-10) 17°05 

Athens, Dr... |375 575-600 | 575-600 | 575-600 | 575-600 | 575-600 | 570-600 

Hels'fors, M. |193-23 | 225-228 | 225- 228 | 225-228 | 225-228 | | 225-228 | 225-228 


Madrid, Pt.... | 25-224 
Lisbon, Esc... |110 
Amst’d’m, Fl. | 12-107 
Jerlin, Mk.... | 20°43 
Vienna, Sch. | 34-584 


39-398) 394-394 | 398-39 & |394%4—-39 fy 39% -39} | 394-394 
1083—109$/1083~1093|1083-109$/ 1083-1093) 1083-1093'1084-109% 
8.164-8.20|8- 18-8 - 20 8°174-8°19/8 -17-8-19|8-15-8-18) 812-817 
134-# 13 48- $§ (d)' 1348-48 (e)) 1348 -9(1) 132-135(/)/132-13 4S 
29-3l(a)| 29-3l(a)) 29-3l(a)| 29-3l(a)| 29-31(a) 29-31(a) 





























3u’pest, Pen. | 27-82 |18}-203(b)| 184-203(b)) 184-204(6)) 18}-204(b)| 184-204(6)| 18-20(0) 
Prague, Ke. |164} }111}-112 11 14- 113$)111-111} {111-111} | 111- 1114/110}-111 
Warsaw, ZI. 43-38 | 294-29} | 294-299 | 294-293 294-29% , 294-292 | 294-29§ 
Riga, Lat. ... | 25-224 | 16-18 16-18 16-18 16-18 | 16-18 16-18 
Buchar'st, Lei |813-6 | 545-575 | 545-575 545-575 | 545-575 | 545-575 | 540-565 
Const’ple, Pst.|110 688§ | 688 | 687$ | 6883 | 685§ 6858 
Belgrade, Din.!276-32 235-250 | 235-250 235-250 | 235-250 | 235-250 | 235-250 
Kovno, Lit. | 48-66 32-35 | 32-35 | 32-35 | 32-35 | 32-35 | 32-35 
Sofia, Lev. ... 673-66 | 470-500 | 470-500 | 470-500 | 4 500 | 470-500 | 465-495 
Reval, E. Kr. | 18-159 | 183-19% | 183-193 | 183-193 | 18{-193 | 183-19% | 183-192 
Oslo, Kr. ..... | 18-159 |19-80- | 19-85 9519-85- [19-85 19°85- |19°85- 
} 19-95) | 19-95! 19-95) 19-95 19°95 
Stockholm,Kr.} 18-159 |19-35- | 19-35- 45119-35- 19-35- 19-35- 19°35- 
19-40 | 19-40 19-40} 19-40 19°40 
Cop’h’gen, Kr.} 18-159 |22-35- 22-35 22-35- 22-35- 22° 35- 22°3: 
| 22-45 22-45 22-45) 22-45) 422: 45} 22°45 
Alex'dria, Pst.| 97} | 978-978 | 978-978 | 979-978 | 978-978 
Bombay, Rup.)+ 18d. 18a-H% | 184-% | 184-8 | 184-—% '184-184/184- -18% 
Calcutta, Rup.|+ 18d. 1894:-% 184-4 184-% 184-4 {18 4y- 184 /184- 18% 
Madras, Rup. |+ 18d. 184-% 184-8 } 184-% |} 18¢4-& |184-184 184-18% 
Hong Kong,$ |f+ .. | 164-174 169-17 164-17 | 16}-17 | 168-17 | 168-17¢ 
Kobe, Yen ... 1+4-58d. | 144-142 | 144-3 144-3 44 14¥%e| 144-144 | 144-144 
Shanghai, $... |} ... | 148-154 | 14}§-15}'14 8 -15 8! 143-154 | 143-15} | 143-15¢ 
Singapore,$ |f¢ 28d. (274-28) 274-28 | 27§-28 | 27; 28 |27#-28 (274-28 
Batavia, F.... 12-11 (8-18-8- 21/8-16-8-19'8-17-8- 20/8 - 16-8-208-14-8-19'8-11-8-14 
Rio, Mil. ..... [+ 5- 899d.) 43-44d.(b)) 44-44d.(b)} 44-45d.(0)| 44-44d.(0)|42- 44d.()| 44-48) 
LB. Aires, $... |}+47-62d.) 42-424d. |42-424d(5)|42-424d(>),42-424d(b) 424-42§(b)/424-422(0) 
Valparaiso, $ 40 { (a) | (a) | (a) | (a) | Nominal (a) 
M’video, $... jt 51d. 33-35d.(a)| 33- 35d.(a)| 33-35d.(a) 33 35d.(a) 33-35:4(a@) | 33-35d(a) 
Lima, Sol. } 17-38 | 22-10(a) | 22-10(a) | 21-10(a) ! 22-60(a) | 22-60(a) | 22-60(a) 
Mexico, Pes. ‘| 9-76 | 15$—-164 | 15§-164 | 15$-164 | 15$-164 |15}-164 | 153-162 
Manila, Pes... |¢ 24-66d.| 2/24—-2/34) 2/24-2/34) 2/23-2/3}| 2/2-2/3 | 2/2-2/3 | 2/2-2/3 
Moscow, Rb 1s.| 9-458 | 6-409-22) 6-409-22) 6-422-34| 6-422-34) 6412-25, 6-408-21 
b ‘ngkok, Baht.'t 21-82d.| 214-228 ; 214-228 | 214-228 | 214-228 | 214-228 | 217-228 
Usance: T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days). 
+ Pence per unit of local currenc y- (a) Nominal. (6) Otlicial rate. (§) Sellers. 


(d) Registered marks quoted at a discount of 28-33° 
(e) Registered marks quote d at a discount of 27- 305 as 
(f) Registered marks quoted at a discount of 25-3 0° 


IIl.—ForwarpD Rares. 


(Closing quotations.) 
































Aug. 18,; Aug. 19,; Aug. 21,; Aug. 22,; Aug. 23,; Aug. 24, 
London on | | 1933. 1933. 1933. | 1933. 1933. 1933. 
Per £ Per £ Per £ Per £ Per £ Per £ 
| (b) | (b) | (>) | (b) ) (0) a) 
1 Month 1-1} 1-i4 1}-1f 1§-14 | 14-14 | 14-14 
New York,cent~|2 ,, | 2-2) | 24-28 | 2i-28 | 24-25 | 21-25 25 3 
|} 3 » | 38-38 | St-32 | S8-3h | 52-45 | 38-43 | 448 
| (a) | @ | @ | @ (@) | (a) 
| 1 Month 2-par | par 2-par 2-par 2-par 7-4 
Paris, cent ...... 12 wo } 2-par | par 2-par | 2-par 2-par 9-5 
> | 2-par | par 2-par 2-par | 2-par | 10-6 
; (b) | () (6) | @ | © (b) 
1 Month | par-2 | par-2 | par-2 | par-2 | par-l | par-1 
Amsterdam, ct.<| 2 ,, 1-3 | 14-3} 1-3 | 1-3 | 1-2 1-3 
13 » | 24 | 24-44 2-4 | 2-4 2-3 | 2-4 
| (>) (b) (6) | () (b) (b) 
|} 1 Month 1-2 par-l par-l | par-2 par-l par 
Brussels, cent ..4 | 2 4, 1-3 par-2 | par-2 | par-2 | par-2 | par 
13s ww 1-3 | 1-2 1-2 | 1-3 1-2 par-2 
>) | (b) (b) (b) ) (6) 
| 1] Month | par-2 | par par | par-l par par 
Zurich, cent | = 24 | 1-3 1-3 | par-2 par par 
i. } 46 | 5 | $5 | 1-3 | par-2 par 
} (6) (b) () | (b) (b) (b) 
| 1 Month | 4-*% tet w-is te~ is t-te ty— ts 
Milan, lira ...... 12 + | tot te 16 a ( ists | Yo-ts | tet 
13 9 t-te | te~%s is—is | ev te-ve | tr -e 


(a) Premium, i.e., “‘ under spot.” (6) Discount, i.e., ‘* over spot.” 


OVERSEAS BANK RATES. 
















Changed From To Changed From To 
oS & | % % 

Albania ......... July 1, 1931 3} 8 Madrid ...... Oct. 26, 1932 6% 6 
Amsterdam ... Aug. 13,1933 3} | May 22,1933 4 st 
Athens June 6,1933 9 7% | Paris.. - Oct. 931931 32 2+ 
Batavia. Mar. 10, 1930 5 44 | Prague . Jan, 25,1933 44 

| Belgrade........ July 20,1931 6% 74 | Pretoria..... May 15,1933 4 3k 
Berlin ......0.006 Sept. 22,1932 5 4 Reval ........ Jan. 28,1932 6% ret 
Brussels ......... Jan. 13, 1932 2% 33 | nr; a 

| Bucharest ...... Maz. 53,1933 8 = 7 | BAUR eneneeee Jan. 1,1935 6 46 
Budapest ....... Oct. 17, 1932 5 44 | Rome we... Jan. 9,1933 5 4 
Calcutta ........ Feb. 16,1933 4 34 | Sofia ......... May 25,1932 94 8 
Copenhagen ... June 1,1933 34 3 Stockholm... June 1,1933 34 3 
DaMSg .c.ccccce May 6,1933 4 3 | Swiss Bank 
Helsingfors...... June 2,1933 6 54 | places..... Jan. 22,1931 2% 2 
Kovno May 4,1932 17% 1 | Tokio July 2, 1933 4°38 3-6 
Lisbon Mar. 13,1932 6} 6 Vienna Mar. 23,1933 6 5 

| New York Fede- | Warsaw Oct. 20, 1932 4 6 

ral Reserve . May 25, 1933 3 24 | Irish June 30,1932 3 3 
Central Bank of Chile.—Discount rate for member banks, 6% ; discount rate for the 

public, 7%. 





a 54% applied to banks and credit institutions. 
6 6% applied to private persons and firms. 
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CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 
Ang. 24, July 26, Aug. 2, Aug. 9, Aug. 16, Aug. 23 
1932. 1933. 1933. 1935. 1933. 1933. 












































% v % % % % 
ERGIGT cccsncnveccoscseccnsece — 2 1 1 1 1 
Time money (90 days’ mixed coll.) 1% 1;—} lt li li 1 
Bank acceptances :— —_—————Selling Ratese—___-_——__ 
Tousen’ 30 ~ 90 days ... 
Ineligi Misseeposossesnvcce ase ine a oes ie aoe 
accept., 90 days 2% lt ly li lt lt 
Rates of Exchange, Par | Aug. 24,)/ Aug. 9,|/Aug. 16,| Aug. 23, 
New York on— Level. 1932. 1933. 1933. 1933. 
London— 
60 days.......... | 3:444 | 4:48 4°39 4-5275 
Oable............. >| Dollars for £1 4- 8666 3-464 | 4-4950) 4-4025) 4-5400 
Cheques ......... 3°46} | 4°4950) 4-4025) 4-5400 
Paris ...... cheques |Cents for 1 franc 3-918 3-92 5-32 5°23 5°40 
sean Cents for 1 Belga | 13-90 | 13-88 | 18-95 | 18-70 | 19-28 
Switzerland ,, {Cents for 1 franc 19-30 19-44 26-25 25-85 26-70 
— pocevee ” Cents for 1 lira 5-263 5-12} 7-135 7-035 7-255 
ne »  |Cente for 1 mark 23-82 | 23-79 | 32°40 | 31-85 | 32-90 
Vienna...... ,, | |Cts.forAustrn.shig. | 14-07 .» | 15°50 | 15-20 | 15-50 
Madrid .....  ,, |OCente for 1 peseta | 19-30 8-04 | 11-34 11-15 11-52 
Amsterdam ,, Cents for 1 guilder | 40-195 | 40°23 54-80 53-90 55°72 
pepeages * 18-45 | 20°10 | 19°65 | 20-35 
Cs caieeiaene Cents for 1 kroner | 26-80 17-36 | 22-70 | 22-25 | 22-85 
8tookholm. ” 17-79 23-20 22°75 23-50 
Athens ..... »  |Centeforldrachma) 1-297 0-62 0-764 | 0-758 0-784 
Montreal... »  |Cents for Can. $1 100 88} | 95% 95% | 954 
Yokohama »  |Cente for 1 yen 49-85 22% o ” - - ” 10 
Hong Kong ,, \Cents for H.Kong $ ‘ ae 
Shanghai... ,, Ots. for 1 Shng. tael oe oe 
Calcutta »  (Centsfor lrupee | 36-50 | 26-15 | 33° 90 ES 90 Ee 342 25 
Buenos Aires ,, Gold pesos for $100) 103-65 wo «C«sd 
Rio de Janeiro,, {Cents for 1 milreis | 11-96 et ae | i 
Valparaiso.. ,, (Cents for 1 peso 12-125 eee ° \ \ 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STERLING). 
Sto 30 days’ 60 days’ 90 days’ 
| T.T. | Sight. sight. sight. sight. 
| j | 
London on :— 
Rhodesia ..... | £100 5 0 | £100 17 6 | £101 7 6 | £10117 6/| £102 7 6 
South Africa | £100 17 6 | £101 7 6 | £101 17 6 | £102 7 6) £102 17 6 








SELLING RaTES PER £100 (STERLING). 





| Sight. | Telegraphic. 
& s.d. £ 8d. 
9915 0 $9 15 0 
9917 6 93 17 6 








CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 











Country. Method of Quoting. | Par Value. Usance. | og 
{ 

Bolivianos to & ...... | 13-33 90 days ° 
Pesos to & .........000 5 Bogota (eight) 5 uty 
Sucres to 6... 200s 24-3525 Sight London 26-34tt 
Oordobas to£ ...... 4-8665 9 ® 
Colones to & ......... 9-73 % 13°55 
Bolivares to£ ...... 25-2215 ” 23-00 
Quoted in New York pee » t 











® No rates available. 
croas rates. 


+ Nominal. I Rates calculated on basis of New York 


OVERSEAS DOMINION RATES. 
COMMONWEAETH OF AUSTRALIA AND DOMINION OF 
New ZEARKAND. 





London on Australia and Australia and New Zealand 





New Zealand. on London.* 
Buying. Selling. Buying. Selling. 
Aus- New | Aus- New Aus- New Aus- New 
tralia. Zealand.| tralia. | Zealand.| tralia. | Zealand.) tralia. | Zealand. 
Tole enenes ove eco 125 12 125 ove 12 125 
Sight ... 126 126 1253 12 124 124 125 124; 
Sdays| 127 126$ ba ove 124 12 125, 124 
60days| 127 127 124 123 125 124 
90days! 12) 127 124 12 125 124 





* Al) rates (Australia and New Zealand) now based on £100—LONDON. 


INDIA: REMITTANCES TO THE HOME TREASURY. 


During the From — 1, 
week ending 


Aug. 19, _ Aug. 18, 1933. 





Sterling purchased in India ............+.+-+. 847,000 16,839,000 

From paper currency reserve 
Net in England ...... iexeneenenebeon _ oem 

transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve........0++ss0e 

Total remittance to Home Treasury ....... 847,000 16,839,000 


India Office, 8.W.1, August 23, 1933. 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended August 17, 1933, are issued by the Statistical Depart- 
ment of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
August 17, 1935. 


Gold exported from Great Britain 
and Northern Ireland, week ended 
August 17, 1933. 

















From Bullion.* Coin.t To | Bullion.* Coin.t 
£ £ 
Germany ......... 20,134 2,273 | Germany ...... 402 
EE 5,374 15,668 Saleieeds 880,091 
[eee 12,848 ak Belgium ...... 30,000 
CREED cocccscccsceces 79,571 1,094 | France ......... 999 
ns dbenseuapeie 65,427 =a Switzerland ... 5,000 
ee eee 151,846 | Other Countries 
ae 2,009 ie 
Venezuela ...... 11,212 aoe 
ND weccntoncvonses 16,500 10,000 
British 8. Africa | 1,536,124 7,500 
British W. Africa 62,873 a 
Tanganyika ...... 7,563 
British India ... 364,478 
British Malaya 49,860 ion 
Hong Kong ...... 116,335 5,500 
New Zealand . 7,500 se 
Canada ......... 212,274 
British Guiana . 4,706 - 
Other countries - 4,882 150 
Total declared Total declared 
value ...... 2,579,670 194,031 value. ...... 916,492 





IMPORTS AND EXPORTS OF SILVER. 





Silver Imported into Great Britain 
and Northern Ireland, week ended 
August 17, 1933 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
August 17, 1933. 























From | Bullion.* Coin.t To Bullion.* Coin.t 
£ £ £ £ 
Soviet Union ... 75,600 a Germany ...... 3,103 man 
GESMIART ..cccccee nn 30 | Netherlands... 1,145 
Belgium ......... 2,775 . France ......... 2,801 
EE cchnanoniues 2,800 French aoa ‘ 
SD. sctevncesans 2,965 Possessions... 2,538 el 
Eb seseasnecess 111,323 Other countries 2,836 315 
PRMBTRG cccccccse 3,179 
ee 700 ond 
Gibraltar ...... ° 5,200 
British W.Africa ° 1,511 
Br'tish 8. Africa a 25 
British India ... 12,943 
Australia ...... 8,395 55 
Other countries ‘os 224 
Total declared Total declared 
RD  cncces 220,680 7,045 SD sicnccdinice 12,423 315 
* At current market price. + At par. 
GOLD MOVEMENTS. 
1933. ARRIVALS £ 1933 WITHDRAWALS. £ 
RIE BR ccvvcecsesencscennnssescens Nil . 18 Nil 
ss ED deecanindmutiienemeesenins Nil Nil 
sp ER I wissnesstcumene 5,613 Nil 
5p ED RE IEE ccccserccconsee 1,119 Nil 
ie ED hkaeasaanabehennanen Nil Nil 
se RIE ceseesccccevees 1,508 Nil 
TNE Wiistsendnesmanenes 8,240 Nil 
Movement August 18 to Aug. 24, 1933 (inclusive).................. 8,240 in 
IE icon ndecih uhbad hasenuarasosasecossenee £1,198,906 out 


Movement during 1933 (January 1 to Aug. 24 inclusive) 
Movement April 29, 1925, to Aug. 24, 1933 (inclusive) ............ 
Movement September 21, 1931 (gold standard suspended) to 

Aug. 24, 1933 (inclusive) 


£70,373,283 in 
£21,814,642 in 


£54,190,056 in 


Messrs. Samuel Montagu and Company wrote on August 23, 
1933, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,162,445 on the 16th inst., showing no change as compared 
with the previous Wednesday. 

Purchases of bar gold by the Bank of England during the week 
amounted to £6,732. 

Moderate amounts of gold have been available daily in the open 
market, but the premium over the frane parity has been too high 
for Continental purchasers, and the bulk of the supplies has been 
taken for undisclosed destinations. 

Quotations during the week :— 

Equivalent value 


Per fine ounce. of £ sterling. 


EG aie nk cedibestnoenescncs 125s. 3d. 13s. 6-79d. 
Bo MB ec erecccadh ucvinsas uk 125s. Od. 13s. 7-1ld. 
ss? GED ekonebbie sdbanessiecneds 125s. Od. 13s. 7:1ld. 
ce) Es ckuekaesaninenseian<ées 125s. 2d. l3s. 6-89d. 
0) MEG Cin ese enehSNabekdaes 125s. 3d. l3s. 6-79d. 
Ss. Chico eh chhehensin vind 125s. 5d. 13s. 6°57d. 
No ccsusneanneinernnieeys 125s. 2-17d. l3s. 6-88d. 
The s.s. ‘ Mooltan,” which sailed from Bombay on the 19th 


inst., carries gold to the value of £1,036,000, of which £714,000 is 
consigned to London and £322,000 to Amsterdam. 


n 
rh 
n 


th 
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1 
SILVER. 


During the past week rates have been maintained within narrow 
limits. Bear covering and China support have countered without 
difficulty re-sales from the latter quarter and offerings from the 
Continent. 

America has both bought and sold, but dealings in the afternoons 
have been on a rather smaller scale. Speculators and the Indian | 
bazaars have again worked both ways. 

The undertone is considered good, with, however, little prospect 
of any wide movements in the near future. 

Quotations during the week :- 

| 
| 
| 
' 


In Lonpon. In NEW YorkK 


Bar silver per oz. std. Cents per 
Cash Two Months Ounce 
delivery. ak -999 fine. 
August 17 ...... 173d 17id. August 16 ...... 35 ¥ 
| EE asses Tid. 18d. pal AE Genes 36} 
a |. yer 17 3d. 17#}d a eer 364 
a ee asens 17 $d. 173d. cal: ED cbaens 36} 
a eee 17 #d. 17 $d. pace ES hence 364 
ae er 744. a eee 56} 
AVETAZO 2.0.0.0. 17°833d. 17-958d. 


period from the 17th inst. to the 23rd inst. was $4:55 and the 
lowest $4- 37. 


} 
The highest rate of aciaiiates on New York recorded during the | 
INDIAN CURRENCY RrtTuRNS (in lacs of rupees). 


Aug. 14. Aug. 7. July 3l. | 
Notes in circulation ............0..cecceeeeeees 17,868 17,856 17,888 | 
Silver coin and bullion in India ............ 10,433 10,479 10,512 
Gold coin and bullion in India ............ 2,923 2,923 2,913 
Securities (Indian Government) ............ 4,512 4,450 4,463 


The stocks in Shanghai on the 19th inst. consisted of about 
125,700,000 ounces in syeee, 285,000,000 dollars and 6,000 silver 
bars as compared with about 125,000,000 ounces in sycee, 
285,000,000 dollars and 6,480 silver bars on the 15th inst. 


GOLD AND SILVER PRICES. 


Gold | _Silver— | | . 
Per __Per Ounce. | Date. | — 
Ounce. Cash. Forward} | — 
—_— tnaeten te Tia atl adil .- =~. 
Aug. 18. 125 172 18 Aug. 26, 1927 25} 


} 
| 
} 
} 
| 
0 : 
ne 0 117% | 178 » 30,1928 | 26 | 
» 21...) 125 2 | 1748 | 1748 » 29,1929] 24% 
ta 3 |174 | 17% » 28,1930] 16%, 
5 117% | 18% | » 25,1931 | 122 
9 | ig » 25,1932] 184 
| 











COMPANY NEWS. 





REPORTS AND NOTICES. 


INSURANCE. 


LEGAL AND GENERAL ASSURANCE SOCIETY, LTD.—-~The directors 
announce with great regret that Mr Charles Plumptre Johnson, J.P., 
has retired from the board as from July 1, 1933. Mr Johnson has 
been a director since 1895 and filled the office of vice-chairman 
from 1910 until December $1, 1932. It is also announced that the 
following gentlemen have been elected as directors of the society : 
The Hon. John Mulholland, of Messrs Edward de Stein & Company, 
Pinners Hall, Austin Friars, E.C.; Mr Frederick H. E. Branson, 
of Messrs Linklaters and Paines, 2, Bond Court, Walbrook, FE.C.; 
and Mr Miles Beevor, of Messrs Williams and James, Norfolk 
House, Embankment, W.C. 
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MISCELLANEOUS. 
INTERNATIONAL HYDRO-ELECTRIC SYSTEM. — International 


Hydro-Electric System reports that consolidated total revenue in 
the second quarter of this year was $14,823,335, compared with 
$15,425,260 in the second quarter oi last year, and that net revenue, 
including other income, before charges, was $8,386,322, against 
$8,595,311. After deducting all charges, including depreciation, 
earnings in the second quarter of this year available for dividends 
on the preferred and class ** A ’’ stocks of the system were $297,638, 
compared with $348,598 in the corresponding quarter of last year. 
After deducting preferred dividends, the balance in the second 
quarter available for dividends on the class *‘ A ’’ stock was $174,799, 
against $223,646 in the second quarter of 1932. In the twelve 
months ended June 30, 1933, consolidated total revenue was 
$61,236,161, compared with $64,823,115 in the preceding twelve 
months’ period, and net revenue, before charges, was $34,977,368, 
against $35,740,905. Consolidated earnings in the twelve months 
ended June 30, 1933, available for dividends on the class “A ’”’ 
stock of the system were $1,647,232, or $1-:92 a share, compared 
with $2,864,672, or $3-34 a share, in the preceding twelve months. 


CRITTALL MANUFACTURING COMPANY. 
the holders of the 6 per cent. five-year registered notes, held on 
Monday, Sir Valentine Crittall, J.P., presiding, the proposals of 
the directors in regard to the repayment of the notes were unani- 
mously adopted, and, in accordance with the terms of the resolutions, 
Mr H. M. Trouncer, director of the London Life Association, Ltd 
has been invited to join the board. 


PHOTOMATON.—For 1932 there was a loss of £10,203 compared 
with £12,120 in 1931. The amount is written off assets adjustment 
account, which stands at £321,300. Efforts have been continued 
to dispose of the company’s assets. Debtors have fallen from 
£1,414 to £1,167, and cash from £2,950 to 8/3. Stocks stand at 
£236,953 or ‘“‘ much in excess of their value.” 


At a general meeting of 


“* 





DIVIDEND ANNOUNCEMENTS. 


Dividend 


where marked % or Stated for Whole 


Rate % per Annum, except | 
} 
in Cash. 











* Interim div. + Final div. Years. 
Name of Company. | } 
| Interim or } 
Interim | Date of | Final | Pre- 
>. | Latest ; Z 
or | Pay- jComparison | Year vious 
| Final. | ment. | with | = |} Year 
| Last Year. 
| { 
BANKS 1% | & 
British Linen .......... idunnnd vue 8* Sept.15, Unchanged ware 
Dominion....... Se 23* SES Unchanged | 
OTHER COMPANIES. | 
Artisans’, Labourers’ and General | | 
RE TEES i 3* a Unchanged 
Barlow and Jones ; 23* is Unchanged | 
Barnet District Gas and Water... | 34° Sept. 1| Unchanged} . Zz 
Barnsley Brewery ..............e0e. 7t Sept. 2 aa 10 | 123 
British-American Tobacco......... | 10d.p.s.*) Sept. 30, Unchanged | oe 
Canning (W.) and Co. ............. | 24*| Sept. 14) Unchanged } 
a | 24° Sept. 1/| Unchanged | 
European Gas...... or | 2}*f - | Unchanged | 
Groves and Whitnall .............. | oy a | Unchanged 
Hine, Parker and Co. .. 4 243* | Aug. 27] Unchanged | | 
J shnston, Mooney and oy B ri n | 24° Sept. 1] Unchanged }| | 
Leatherhead Gas and Lighting... | 24* | Sept. 1) Unchanged wat 
London & Edinburgh = ping.. | .. ae | 10 j} 12 
Nottingham Brewery : on 3}* ; | 24% oc | 
Plymouth Breweries .............. | 2* | Aug. 26| Unchanged | a 4 
POGUIGS BINT BOGE « cccccccceccsccsces | 5*| Oct. 2 | Unchanged aa 
Robinson (P¢ COT) 000... -eeeeeeeeeeee | a ; Nil | 
Sears (J.) and Co. . 63* | Aug. 31} Unchanged | 
Second Scottish American Trust | i Sept. 1 1% 
Switzer and Co. ... ematidcoiaialascoten Il 23° 3% 
United Flexible Metallic Tut ing 2*; Sept. 1 | Unchanged ; . 
Utilities Corporation (Poland)... |... | = 5 Nil 
Vyse, Sons and Co. .. 23° Unchanged ‘ 
Wallsend Slipway & E ngineering 23° | Unchanged ; 
Wardle and Davenport ........... 2tt ; nae 3t 5 








~ Tax free. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


} 


\Net Profit| 








eee ee eet a ee ee eer ere tae 
App mepeintion, Corresponding 





























al After Amount |} -—— = | Period Last 
| Balance Payment | Available}} Dividend. ve ow d Year. 
Company. Year from of | for } — jC arrest to} Bal ———— ooo 
’ Ending. : Last ; iat, | Distri- || Prefce. Ordinary. | a a |e eae j ee | et 
a ture bution. || ———| —————————_ | aon res , Profit aan 
Interest. || Amount} Amount. | Rate. | a ; 
— — wo a? \| | 7 | st ae | a | ‘Pigs | P 

Breweries. ss z | £ | £ - } ie £ £ | % L£ fe : . e ne a % 
John Power and Son ...... June 30 oe 14,649) 34,8 4) ees Dr. 10,000 19,18 29,145 
| | it | | 
sneeri | 
Engineering. | | oe 
Brightside Foundry ......... June 3 7,089) Dr. 1,598) 5,491}}  ... 9] | pr. 5,903] 
FORM EGGGGMG  oncesc.c2escces Dec. 31 | 412,125) 76,878 489, 003) 36,000 | | 453,003)| 100,721) 
pa : } | | | | | 

it | } | | 

Tyne-Tees Steam Shipping | June 30 , 3,204) a 23,045) | 20 460) 5 | | 2,584|| 22,804) 5 
| 1] | 
Other Companies. | | ol | | | | — 

Frank Mason and Co. ...... Mar. 31 | — 1.947) 6, ~— ae | “ ‘o- 7 21,044 | 5 
| i \ 
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COMMERCIAL REPORTS. 








MARKET SUMMARY. 


Last week's reaction in the price of the principal primary products | 


in the United States has been followed by a slightly steadier 
tendency. The week ended last Wednesday witnessed a definite 
advance in grain prices, most marked in the case of maize and rye. 
Coffee remained unchanged, but cocoa and sugar were dearer. 
Among industrial raw materials, cotton and rubber advanced 
several points. Tin was slightly dearer, but copper, lead and spelter 
are scarcely changed on the week. Sterling quotations remained 
on the whole fairly steady. Among the exceptions are meat, and 
especially Argentine beef, which advanced sharply. Bacon and 
egys were also dearer. while wheat recorded a further decline. 

Reports from various industrial centres are still moderately 
encouraging. The demand for coal remained quiet, but present 
indications suggest a further improvement in the iron and steel 
industry in the near future. The volume of inquiries for engineering 
products is satisfactory. The rayon trade continues active, and 
there have recently been signs of a slight revival in the demand for 
Manchester goods. 


THE COAL TRADE. 
SHEFFIELD.—South Yorkshire is scarcely sharing in the in- 


creased exports of coal to Scandinavia. The business has gone to 
Northumberland and Durham. Local pits report no improvement 
in any direction save larger merchant orders for house coal for 
stock purposes. Best steams are none too plentiful, but suffice 
for the limited tonnages required for shipment. Prices range 
from 16s. to 16s. 6d. f.o.b. Owing to the reduced quota output 
there is some scarcity of small fuels. Best house is quoted at 
2ls. to 22s. at pits. Demand for coke is rather better and surplus 
stocks have been reduced lately. The price is still about 10s. 
a ton at ovens. 


WORKINGTON.-—The coal trade is livening up somewhat, and 
by the middle of next month the seasonal revival will enable the 
pits to resume full-time working. The Whitehaven Collieries, the lease 
of which has been acquired by a new company, were reopened on 
Monday and the larger production is being fully absorbed. Coal for 
coking and for gas manufacturing is in brisk request and there 
is a readier market for landsale. Free State buying has ebbed, 
but there is a steady stream of Ulster orders. Prices are nominal, 
with best round, 22s. 6d.; washed doubles, 2l1s.; washed singles, 
19s., all f.o.b. Smalls, 16s. 6d. per ton. Best house coal, 31s. 8d. ; 
and house nuts, 30s. at station. Gas coal, 28s. per ton. West 
Coast coke, 16s. 6d. to 17s. 6d. per ton. 


NEWCASTLE-ON-TYNE.-—-The North East market is quiet, with 
little operating either for prompt or ahead. Northumberland 
collieries, with the exception of Hartley Main, are wanting prompt 
trade for screened, but for all the various grades of sized coal the 
demand is just as keen as ever. The Durham market is quiet, there 
being little demand for bunkers and the usual brands of unscreened 


gas. Foundry coke remains firm, makers of the prime brands being 
fully sold for the next few months. To-day’s f.o.b. prices tor export 
are as follows: NORTHUMBERLAND.—D.C.B. screened steam, 


13s. 6d.; smalls, 9s. 6d.; Howards, Bentinck, Newbiggin screened, 
13s.; smalls, 9s.; Tyne Prime large, l3s.; smalls, 9s.; Hartley 
Main, large, 13s.; smalls, 8s. 6d. DurHam.—Lambton, South 
Hetton screened steam, 15s.; smalls, lls.; Wear Special un- 
screened gas, 15s.; Holmside, Ryhope, Boldon unscreened, 14s. 6d. ; 
second-class gas, 13s.; coking, unscreened or smalls, 12s. 6d.; 
Prime unscreened bunkers, 13s. 6d.; second-class unscreened 
bunkers, l3s. 3d.; Prime foundry coke, 18s. 6d.; Newcastle and 
District gas coke, 20s. 


GLASGOW.—-No change of note has taken place. A few of the 
collieries are fairly busy on most qualities, but mostly there is 
a dearth of orders for screened sorts, which has compelled a good 
many collieries to cut down their outputs. As a result of this 
nuts are in short supply. Demand for these sorts is still fairly 
brisk and prices are very firm. Pearls are almost unprocurable 
for near shipment. Doubles and singles are only a little more 
plentiful. Trebles, though also strongly held, appear to be the 
most plentiful size of nuts. The London trade in nuts is steady. 
Current export prices (f.o.b. district ports): LANARKSHIRE.—EFll 
best, 13s. 6d.; splint best, 14s. 9d.; splint second, 13s. 9d.; navi- 
gation, 14s.; navigation second, 12s. 6d. to l3s.; Hartley, 14s. 6d.; 
steam, 12s. 9d.; trebles, 14s.; doubles, 13s.; singles, 12s. to 
12s. 6d.; pearls, lls. to lls. 3d.; dross, 9s. 6d. Fire.—Best 
unscreened navigation, 12s. 6d.; unscreened navigation, 12s.; 
first-class steam, 12s. 6d.; third-class steam, lls.; trebles, 14s. 6d. 
to 16s. 6d.; doubles, 13s. 3d. to 14s. 6d.; singles, 12s. 6d.; pearls, 
lls. to lls. 3d. Lornians.--Prime steam, lls. to lls. 9d.; 
secondary steam, 10s. 6d. to 10s. 9d.; unscreened navigation, 
12s. 6d.; trebles, 14s. 3d.; doubles, 12s. 9d. to 13s.; singles, 12s. 
to 12s. 6d.; pearls, lls. to lls. 3d. Ayrsnrre.—Unscreened 
navigation, 14s.; jewel, 15s.; steam, lls. 6d.; trebles, 13s. 9d.; 
doubles, 138.; singles, 12s. 6d.; pearls, lls. 3d.; dross, 9s. 


CARDIFF—Owing to seasonal influences, very quiet conditions 
are prevailing on the Welsh steam coal market and no revival is 
expected in demand until next month. The import restrictions 
on the Continent continue to limit demand from leading markets, 
while bunkering business is slow. The supply of practically all 
classes is plentiful and prices are easy. The anthracite miners who 
had been on strike for a week resumed work on Monday last and 
collieries are actively engaged in catching up arrears of business 





the execution of which was delayed by the stoppage. Best grades 
are scarce and it is difficult to arrange supplies for immediate 
loading. Other qualities remain fairly plentiful. The following 
are the current approximate quotations : Best Admiralties, 19s. 6d.; 
seconds, 19s. to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black Veins 
18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern 
Valleys, 17s. 7$d.; best small steams, 13s. 6d. to 14s.; cargo smalls, 
lls. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; best 
anthracite, large, 36s. to 388. 6d.; Red Vein, large, 22s. to 25s.; 
machine-made cobbles, 37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. 
to 48s. 6d.; stove nuts, 36s. 6d. to 45s.; rubbly culm, 10s. to 11s. ; 
special foundry coke, 32s. to 36s.; patent fuel, 21s.; pitwood, ex ship 
19s. to 21s. 


IRON AND STEEL. 


MIDDLESBROUGH.—Owing to the local holidays there was no 
market at Middlesbrough on August 22nd. Meanwhile business 
continues steady both in Cleveland pig iron and in hematite. 
Quantities of the latter are still being sent to the Midlands, and good 
shipments are being effected to South Wales. There is no prospect 
of any reduction in prices as both makers and merchants are 
anticipating a healthy demand during the autumn. The official 
price of Cleveland No. 3 pig iron, delivered locally, is 62s. 6d., 
and, to buyers in the North-East area 64s. 6d. delivered. For 
export makers are willing to quote lower against any inqu-ries 
which are received. The price of East Coast mixed numbers 
hematite remains nominally at 59s. for home use, and the same price 
applies for export. Shipments of all classes of pig iron from the 
Tees up to the 22nd inst. total 8,273 tons, against 8,319 tons to 
July 22nd. Most of the steelworks locally are idle this week, 
and advantage is taken of the opportunity to effect repairs. Messrs. 
Dorman Long and Company’s South Bank steelworks are, however, 
not closed down for the holiday as they have sufficient orders for 
semis and other steel to keep them employed. The recent ship- 
building orders placed on the Tyne will certainly be beneficial to 
this district. Best Bilbao rubio is quoted by sellers at 15s. 6d. 
c.i.f. Middlesbrough, whilst blast furnace coke firm at 16s. 
delivered Middlesbrough. 


SHEFFIELD.— Business in iron and steel is featureless and there 
has been no movement either upward or downward for a long 
period. Nevertheless the recent advance in the heavy steel section 
is being fully maintained, and the tendency of some kinds of 
finished steels is in the right direction. The autumn turnover 
should be well in excess of the corresponding period of last year. 
With a few exceptions export business is restricted and fails to 
expand. In the lighter branches firms have opened a few new 
accounts with overseas importers as a result of the boycott move- 
ment against Germany, but this business has not reached any 
importance so far. The motor industry continues to provide 
a lot of work for Sheffield. The shipbuilding and railway steel 
departments are severely depressed and the needs of the collieries 
are extremely limited. Tool makers are doing fairly well, although 
business uneven and there are many instances of slackness. 
The call for cutlery and plate is just a shade more active. These 
branches as a whole, however, are unremunerative. 


WORKINGTON.—A steady improvement is taking place in the 
condition of the North-West Coast hematite pig-iron trade. A 
significant feature is that forward business is at command and that 
makers view the outlook with so much confidence that they decline 
at present prices to sell further ahead than the end of the year. 
The statistical position is sound, stocks being non-existent at most 
of the plants and greatly reduced at others. As local consumption 
is back to early June level and as Midland and South Walian needs 
are increasing there is no difficulty in disposing of the whole of the 
make. There is, however, still Jacking Continental or Dominion 
buying of any importance, and Scottish requirements represent 
only a meagre tonnage. Prices are firm and inclined to harden, 
and Bessemer mixed numbers stand at £3 9s. per ton at Glasgow; 
£4 ls. ld. at Manchester; £4 3s. 6d. at Sheffield; and £4 4s. 6d. 
at Birmingham, with the addition of from 2s. 6d. to 5s. per ton 
for special qualities. Malleable iron is being sold chiefly to the 
Midlands at £5 15s. per ton delivered at Birmingham, and there is 
some trade in ferro-manganese at from £10 15s. to £11 5s. per 
ton home. There are no large orders being obtained in the steel 
market, but those on the books will keep Workington and Barrow 
busy for two months to come. At both centres railway material 
is being produced in addition to billets, slabs, bars and hoops. 
Native ore is in steady request locally at from 16s. to 18s. per ton. 
but production will not be expanded until an additional furnace 
is put into blast. 


GLASGOW.—-Business in the iron and steel industries in this 
district continues to show signs of gradual improvement. The 
absence of any important contracts for shipbuilding materials 
prevents steelmakers finding employment for all the steel plant, 
but there is a quite considerable proportion now in operation. 
There is a good deal of ship repair work on hand at Clyde yards 
and at the end of last week it was announced that Messrs. William 
Simons and Company, Ltd., of Renfrew, had secured contracts 
for two large dredgers. Makers of semis are not particularly 
busy but less Continental material is being imported and the demand 
for home sernis is increasing. Tube makers are steadily employed 
meantime. Bookings of galvanised sheets for export are better 
this week and for both black and galvanised for home trade the 
bookings are satisfactory. The wrought iron trade remains very 
quiet. 


CARDIFF.—The tinplate market continues quiet. Inquiries 
continue to improve a little and there are prospects of an autumn 


is 
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expansion in demand. Galvanised sheets are weak and there is 
little doing in iron and steel scrap. Tinplates are quoted at 17s. 
per standard box f.o.b., galvanised sheets, in bundles, £11 per ton, 
and steel bars at £4 15s. per ton. Shipments last week amounted 
to 70,559 boxes as against 80,569 boxes in the previous week. 


OTHER METALS. 


TIN.—The market in London was not very active, and quotations 
tended to sag. Sales on the London Metal Exchange: 165 tons 
on Monday, against 175 tons last week; 150 tons on Tuesday, 
against 250 tons last week; and 250 tons on Wednesday, against 
275 tons last week. The New York quotation on Wednesday was 
44-60 cents per lb., against 43-37 cents a week ago and 45-60 cents 
au month ago. Wednesday's official closing quotation in London for 
standard cash was £2135 2s. 6d. to £213 5s., compared with 
£214 17s. 6d. to £215 last week. Stocks in London and Liverpool 


at the end of last week were 18,240 tons, a decrease of 865 tons on 
the week. 


COPPER.—The demand for copper was slow, and prices declined 
during the week despite the reserve of holders. Sales on the London 
Metal Exchange: 700 tons on Monday, against 1,350 tons last 
week; 550 tons on Tuesday, against 1,300 tons last week; and 
400 tons on Wednesday, against 1,200 tons last week. Domestic 
spot was quoted 8-75 cents per lb. in New York on Wednesday, 
against 8-75 cents a week ago and 8-75 cents a month ago. 
Wednesday's official closing price for standard cash in London 
was £35 lls. 3d. to £35 12s. 6d., compared with £36 to £36 ls. 3d. 
a week ago. Stocks of refined copper in British official warehouses 
at the end of last week, at 26,449 tons, show an increase of 82 tons, 
and stocks of rough copper, at 7,742 tons, an increase of 100 tons. 


LEAD.—Sales on the London Metal Exchange: 400 tons on 
Monday, against 50 tons last week; 500 tons on Tuesday, against 
700 tons last week; and 500 tons on Wednesday, against 750 tons 
a week ago. The New York quotation on Wednesday was 4:50 cents 
per lb., against 4-50 cents a week ago and 4-50 cents a month ago. 
The official closing quotation in London on Wednesday for soft 
foreign was £11 17s. 6d. for shipment during the current month, 
compared with £12 last week. 


SPELTER.—Sales on the London Metal Exchange: 450 tons on 
Monday; 250 tons on Tuesday, against 850 tons last week; and 
400 tons on Wednesday, against 1,100 tons a week ago. Wednesday's 
quotation in East St. Louis was 4-85 cents per lb., against 5-00 
cents the week before, and 4-95 cents a month earlier. Wednesday's 
official closing quotation in London for * good ordinary brands 
was £16 16s. 3d. for shipment during the current month, against 
£16 16s. 3d. last week. 

OTHER NON-FERROUS METALS.—Among other 
metals, aluminium was again quoted at £100 per ton. 
unchanged at £225-£230 per ton. Quicksilver was reduced from 
£8 10s.-£9 2s. 6d. per flask to £8 7s. 6d.—£9 per flask of 76 lbs. 
Foreign antimony declined from £27-£27 10s. per ton to £26 10s.— 
£27 per ton. Platinum, at £7 15s. per ounce, shows no change on 
the week. 


non-ferrous 
Nickel was 


TEXTILES. 
THE COTTON TRADE.— Manchester. The business done in the 


market during the past week has not been of any importance and has 
again consisted of small lots. On the whole the tone has been rather 
tirmer and there appears to be rather less expectation of cheaper 
eotton. With regard to piece-goods for India, the general outlook 
rather tends to improve, but too many uncertainties exist for any 
big development in the volume of trade, Slightly more business 
has been done in light whites and fancies for Calcutta, Madras and 
the up-country markets. A dragging demand has been experienced 
for China, and only occasional sales have been reported, chiefly in 
dyed goods. Manufacturers have met with very little support from 
Egypt and the Near East, but cloths for printing and dyeing have 
been wanted for South America and some trade has been done in 
fine cloths for the Continent. Fair miscellaneous orders have been 
hooked in home trade goods. Quotations in American and Egyptian 
yarns have been rather firmer and sone spinners have met with a 
slightly improved demand, but the turnover has not been at all 
important. In some quarters deliveries have been taken rather 
more freely. 














Cotton Prices. 
— | — |Corresponding 
1933. | Date. 
\— \———$______. 
a ug. | Aug. Aug. | 
el 9. |r| |ar 6. 23. 1931. | 1932. 
d, d. d. 1 d. a, d. 
Raw Cotton—Mid. American ...... per lb. | 6-31 | 5-99 | 5-52 | 5-71 3°81 | 5-98 
- Sakellaridis fully Good Fuir 
Egyptian ......... per ld. | 8-36 | 8-04 | 7-52 | 7-68 | 5-84 | 8-20 
Yarne --32's twist .......... per Ib. 9t 94 9+ ot || 74 93 
~ GD WOT ccneccccccoccccces «. per Ib. 10 % 9 9} 8 9% 
® 60's twist (Egyptian) ...... per lb. 16 16 15 15} 134 15 
32-in Printers, 116 yds., 16 by 16, 32's and | s. d. d. | a. d. | a. adja dad 
BHO  cccccccccccsecceesce eo 17 0 16 9)16 5 6 § 1115 9118 0 
36-in, 5 shirtings, 75 yaa, 
I cosnceinseadsasnedieencntnnmmenmnenens eee |21 3 21 0 (20 8/20 8 1117 6 |20 9 
38 in. ditio, 38 yds., le by 16, 10 Ib. ...... 10 7/10 6 j10 4/10 4 9 10 |10 10 
59-in. ditto, 37} yds., 16 by 15, 8} Ib. oo | 9 819 419 219 2 | 8919 7 


THE JUTE TRADE.—Dundee.— The jute industry has ruled quiet 
venerally, but there is a very steady undertone in prices of yarns 
and cloth in Dundee. Calcutta goods, however, have declined to 
some extent owing to a idle conditions which have prevailed in 
that market. Values of raw jute were inclined to become firmer 





| 





on reports of falling rivers and a scarcity of steeping water, but the 
conditions have improved and sellers have been more anxious to 
sell at a reduction in their terms. The final forecast of the jute 
— is due in about a fortnight and it is expected that the figures 
will not be so large as those indicated by the acreage returns re- 
ceived in the first week of July. The quality of the early jute has 
been adversely affected by the lack of steeping water, but this is 
expected to improve. The price of Daisee assortment fell to £16, 
after being up to £16 7s. 6d., and fours are offered at £15 2s. 6d., 
while Tossa assortment is freely quoted at £16 15s., coming back 
from £17 10s., and fours now at £16, September—October. White 
jute has not been so freely named, First Marks ruling at £18 5s. 
and good Lightnings at £17, with Hearts of best quality at £16 10s., 
August-September. Spinners have bought only moderate quan- 
tities in view of the uncertainty. Jute yarns are quite firm, in spite 
of the paucity of business. Common 8-lb. cops have been sold in 
small quantities at 2s. ld. and 8-lb. spools at 2s. 2d., which are the 
lowest rates spinners will accept. They are all fairly busy mean- 
time and have no cause to drop their prices. Twist is firm at 
38d. for 3-ply 8-lb., and sacking yarns are at 3.4d. for 8-lb. chains 
and 23d. for 24-lb. weft. A good business has been done in rove, 
especially in the heavy sizes, at £19 for 48-lb. and £16 for 200-Ib., 
but the finer yarns have ruled quiet at 2s. 8d. for second quality 
8-lb. Rio warp, 2s. 5d. for third and 2s. 3d. for fourth. Carpet 
yarns are slow at 3d. for 14-lb. warp. Ordinary hessians have 
remained quiet, but some large quantities of linoleum hessians 
have been bought for export to America. This section is now much 
brighter and the improvement which recently set in is very welcome. 
Prices are all quotably unchanged and only in exceptional instances 
where the width and weight is suitable to the manufacturer can the 
rates of 3}d. for 10}-0z. 40-in., and 23d. for 8-oz. be shaded. The 
latest prices for Caleutta hessians are 22s. for 10-oz. 40-in. and 
18s. lid. for 8-0z., September, and 2ls. 44d. and 17s. 74d. for 
October-December, with Liverpool twills at 49s. 3d. and * B 
twills at 44s. 6d., August—December. 


THE GRAIN MARKETS. 


WHEAT.—-While American wheat prices are scarcely changed 
on the week, there has been a further fall in values in the United 
Kingdom, iargely because of selling pressure on the part of France 
and Germany. The outcome of the London wheat conference is 


still uncertain. Meanwhile it is interesting to compare the pre- 
liminary production figures for 1933 with last year’s output. 
Mr S. Broomhall estimates a European harvest of 196-1 million 


quarters (excluding the U.S.S.R.), as compared with an actual 


yield of 186-2 million quarters last year. ‘The largest increases 
were recorded in Yugoslavia, Poland and Roumania. On the 
other hand, the output of the remaining countries of the northern 
hemisphere is estimated at 158-3 million bushels, against 205-7 


million bushels last year. The total production of the northern 
hemisphere (excluding China and the U.S.S.R.) is theretore expected 
to be about 37 million quarters below last year’s harvest. According 
to Mr G. Broomhall, total shipments during the past week were 
1,201,000 quarters, against 1,113,000 quarters in the 
week. On Wednesday, “September ’ futures were 
Chicago at 884 cents per bushel, against 87) cents the week before, 
and 964 cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, Vancouver, ex ship, 29s. 6d. per 496 Ibs., 
against 30s. 3d. a week ago; No. 2 Northern Manitoba, Vancouver, 
ex ship, 28s. 6d., against 29s. 6d.: No. 3 Northern Manitoba, 
Vancouver, ex ship, 27s. 3d., against 28s. 9d.; Australian, ex ship, 
25s. 6d., against 26s. to 27s. 3d. 


FLOUR.—-North American shipments were 137,000 sacks m the 
past week, as compared with 142,000 sacks in the previous week, 
Wednesday's London quotations were: Straight run, delivered 
country, 26s. 6d. per 280 Ibs., against 27s. 6d. lust week; delivered 
London, 25s. 6d., as compared with 26s. 6d. a week ago. Mani toba 
patents, ex store, 24s. Qd. to 26s. 3d., against 25s. 6d. to 27s. 9d. 
Australian, ex store, 20s. to 20s. 9d., against 20s. Ed. to 21s. 

BARLEY.—** October futures were 42} cents per bushel in 
Winnipeg on Wednesday, against 41} cents last week and 47} cents 
a month ago. Quotations in London on Wednesday were : 
‘English feeding,” f.o.r., per 448 Ibs., 22s. to 24s., against 22s. to 
23s. a week before. 


OATS.—On Wednesday, “ September "’ futures were 
37% cents per bushel in Chicago, against 37} 
402 cents last month. Quotations in London, Wednesdey : Liver 
Plate,"’ landed, 14s. 3d. per 320 Iibs., against 14s. 3d. a week ago; 
‘River Plate,’ ex ship, 13s. 6d., against 13s. 43d Chilean 
White,” landed, 19s., against 19s. 3d. a week earlier 

MAIZE.—" September futures were quoted on Wednesday at 
1} cents per bushel in Chicago, against 453 cents a week ago and 
3 eents on the corresponding date last month. Quotations in 
landed, 17s. 3d. pe r 48 Ibs., 
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compared with 17s. 3d. last week; 
against 16s. 3d.; ** Plate,’’ August-September, 16s. 3d., as against 
16s. 44d. Yellow maize, ex wharf, was quoted at £4 17s. 6d. per 
ton, against £4 17s. 6d. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1932-33, 1951-32, 1930-31, 1929-30 :— 


** Plate,’ ex ship, 16s. 3d., as 





ee 
| 1932-1933 | 1931-1932. ma 1930-1931. 1930-1931, | 19 1929-1930. 
| 











Estimated sales of home-grown | 
wheat— Owts. Owts. Cwts. | Owts. 
1 week to Aug. 19..... oes 263,433 26,233 | 24,780 76,956 
51 weeks to Aug. 19............ 3,837,919 3,837,752 | 4,953,213 | 9,704, 12 26 
Average price of English wheat per s. d. s. d. » @ 8. d. 
DHE, cocevesevevevecccnsccncececesccsense 5 4 | 6 7 | A 4 8 5 











The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 
































| QUANTITIBS SOLD. | AVERAGE PRICE PER OWT. 
Week ended | 

| Wheat. Barley. Oate. Wheat. | Barley. | Oats. 

- gy 
Cwta. Owts. | Owte. | 8. d. s.d. | s.d. 
Ang. 12, 1933 ......... 51,628 7,407 18,782 6 0 9 7 5 6 
Bee. BD, BOBS cccoccose 263,433 21,384 | 33,138 5 4 10 4 5 4 
Aug. 32,181 5,982 8,304 12 3 10 0 9 5 
Aug. 62.816 | 4,818 | 11133 | 8 5 | 6 8 | 6 5 
Aug. 24,780 | 935 7.250 | 6 4 8 5 6 2 
Aug. 20, 26.233 3,518 | 7,667 | 6 7/1 6 9 176 


AMERICAN WHEAT MARKETS.— ‘The following table shows 
wheat quotations in recent weeks, with comparative figures for 
1931 : 








' Jan. 2, sa 4, | Aug wal Jan. 4, | Aug. 16,| Aug. 23, 
NEAREST FUTURE. 1931. | 1932. | 1932. | 1933. | 1933. | 1933. 
—— Ps 
Winntpeg (No. 1 Manitoba) 
—Cente per 60 Ib. ......... 663 62% 55 46} 70% 702 
Chicago (No. 2 Winter)— 
Cents per 60 Ib. ..........45 79% 554 503 463 874 884 








The visible supply of wheat in Canada, at 100,031,000 bushels, 
shows a decrease on the week of 295,000 bushels. Supplies a year 
ago stood at 70,230,000 bushels. 


OTHER FOODS. 


SUGAR.—There has been a substantial advance in raw-sugar 
values, as a result of increased buying by the trade and by con- 


suming interests and because of expectations of a favourable | 


outcome of the American allotment plan. The spot price of raw 
sugar in New York on Wednesday was 3-56 cents per lb., as com- 
pared with 35-45 cents per lb. on the corresponding day last week 
and 3-50 cents per lb. a month ago. Wednesday’s sales of raw sugar 
in London included ** December delivery * at 5s. 3d. to 5s. 44d., 
against 4s. lld. to 5s.04d. The movements of raw sugar in London 
and Liverpool last week were as follows :— 


Imports. Deliveries. Stocks. 


1933. 1932. 1933. 1932. 1933. 1932 
Tons. Tons. Tons. Tons. Tons. Tons. 
London ...... 2,073 1,577 908 32,906 10,912 


Liverpool 10,794 17,160 15,086 15,265 154.786 80,449 


Total ....... 12,867 17,160 16,663 16,173 187 69 92 91,361 


12,930 23,387 9,655 16,665 191,488 90,374 

COFFEE.—The New York coffee market has remained quiet. On 
Wednesday, Rio No. 7 (cash) was quoted at 7} cents per lb., the 
same as on the corresponding day a week ago and 7} cents per Ib. 
a month ago. The auctions in London were characterised by a 
slightly better demand. Last week’s movements of coffee in London 
were as follows: Brazilian, landed, nil; delivered, for home con- 
sumption, nil; exported, nil; stocks, 28,150 bags, against 17,544 
bags a year ago. Central American, landed, 1,330 packages; 
delivered, for home consumption, 1,255 packages; exported, 1,594 
packages: stocks, 94,399 packages, against 97,082 last year. 
Other kinds: Landed, 398 packages; delivered, for home con- 
sumption, 2,077 packages; exported, 745 packages; 
packages, against 70,520 last year. 


Last week... 


COCOA.—The London market in cocoa was quiet. The * spot ” 
quotation in New York on Wednesday was 5 cents per lb., against 
43 cents per lb. on the corresponding day last week, and 5} cents 
per lb. a month ago. The London quotation for Accra, August~ | 
September, at 21s. 9d. per 50 kilos. c.i.f. Continent, shows a fall of 
3d. per 50 kilos. on the week. Last week’s movements of cocoa in 
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London were as follows: Landed, 4,103 bags; delivered, for home 
consumption, 4,199 bags; exported, 529 bags; stocks, 168,791 bags, 
against 154,069 bags a year ago. 

TEA.—The quantities catalogued for this week’s auction com- 
prised 45,517 packages of Indian and 25,037 packages of Ceylon 
tea. Indian tea of fine quality was in good demand at Monday's 
auctions, and on Wednesday an easier tone became noticeable. 
Common and low medium Ceylon grades were irregular at Tuesday’s 
sales, but competition was keen for tea of good quality. The 
nee table shows the average prices (compiled by the Tea 
Brokers Association) of tea sold in Mincing Lane on Garden Account 
during past weeks :— 

AVERAGE PRICE PER LB. 








Week ending “Todi. | India. | Ceylon. | Java. Sumetra,| Nyasa Total, 

d. d. d. d. d. d. d. 

s,s 9°75 6-36 7-92 4-83 4-45 6-20 8-11 
July 20, 1933 ...... | 10°46 10-36 | 12-53 8-59 8-47 Nil 10-90 
Ts 2, season 11-06 10-54 | 13-79 8-86 8-11 9°43 11-54 
3 er 11-11 10-92 | 14-78 9-18 8-91 Nil 12-08 
Rls gp eseene 2 OR 11-50 [er 9-36 8-33 10-40 12-25 





RICE.—The ‘*‘ spot’ price was 7s. 6d. per cwt. on Wednesday, 
as compared with 7s. 9d. per cwt. a week ago, while the forward 
quotations, at 6s. 9d. per cwt., showed a fall of 3d. per cwt. on 
the week. Movements in London during the past week were as 
follows: Landed, 157 tons; delivered, 159 tons; stocks, 6,046 tons, 
against 2,570 tons a year ago. 

POTATOES.—Supplies of potatoes were ample to meet the demand 
and prices remained unchanged. At the London Borough Market, 
‘King Edward” sold at 4s. 6d. to 5s. per cwt., as compared with 
4s. 6d. to 5s. per ewt. last week. 

SPICES.—The market in pepper was dull. 
Singapore,” was quoted at 5}d. per lb. on Tuesday, against 54d. 
per lb. a week ago. Movements of pepper in London during the 
past week were as follows: Black, landed, 14 tons; delivered, nil; 
stock, 312 tons, against 328 a year ago. White, landed, 88 tons; 
delivered, 70 tons; stocks, 920 tons, against 445 a year ago. 

MEAT.—Last week’s advance in meat prices at the Smithfield 
market was followed by a further rise during the past week as a 
result of the official limitation of supplies. Wednesday's quotation 
for Argentine beef, chilled hindquarters, was 4s. 4d. to 5s. 2d. per 
8 lbs., as compared with 3s. 6d. to 4s. last week. New Zealand 
frozen mutton was 3s. to 3s. 10d. per 8 lbs., against 2s. 10d. to 
3s. 8d. a week ago. According to the Smithfield official market 
report, supplies during last week amounted to 8,328 tons, against 
7,249 tons in the corresponding week last year. Imported beef, 
principally Argentine, formed 86-5 per cent. of the beef supplies, 
against 86-9 per cent. a year ago. Imported mutton, mainly New 
Zealand, formed 74-5 per cent. of the total supply of mutton and 
lamb, against 77-6 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.— Markets are bordering on 


stagnation and are strongly influenced by the depression in grain 
and exchange fluctuations. Consumers, in the circumstances, are 


Spot pepper, ‘* Black 


hesitant and are purchasing in very small quantities if at all. 
Linseed is lower but about steady and Plate neglected. Current 


value of Plate afloat and for shipment to October to Hull is around 
£10 12s. 6d., while Calcutta to London is quoted £11 5s. The 
quantity of linseed afloat for Europe has increased to 121,800 tons 


| (including 59,600 tons from India) or about 11,000 tons more than 


last week. The balance remaining for shipment is comparatively 
small and only half of the quantity actually shipped in the 
remainder of last year. Cottonseed is neglected and prices have 
further declined. Old crop Egyptian offers at £5 6s. 3d. and new 
crop at £5 7s. 6d., but there is no demand. Trade in vegetable 
oils is very quiet indeed notwithstanding easier values. Raw 
linseed oil for August delivery ex Hull mill is quoted £20 10s. and 
for September-December £20 15s. Cotton oil is lower. Crude 
Egyptian ex Hull is quoted £20 and common edible £22 10s. prompt. 
Other seed oil have an easier feeling and oilcakes are an exceptionally 
poor trade. 

THE TIMBER TRADE.—Importers and merchants have been 
more concerned in receiving their purchases from abroad than 
making fresh contracts for early delivery. Imports of sawn 
building woods for July totalled 771,365 loads (of 50 cubic feet), 
against 671,448 loads last year, and for the seven months 2,018,035 
loads, or 51,024 loads more than for the corresponding period of 
1932. Russia has sent only 73,970 loads to the end of last month, 
against 636,706 loads January-July, 1932. Stocks in the docks 
on the Ist inst. were comparatively small, and although large 
quantities are likely to come forward from Sov iet sources they will 
not be of so big a volume as last year. On the other hand the 
Finnish and Swedish stocks as well as the mid-European have been 
purchased and delivered more in advance this year on account of 
the recent temporary stoppage of the Russian cargoes. The spot 
demand has suffered, as usual, on account of the holiday period. 
This seems to coincide with the slight increase in unemployment 
in the building industry whi h, although in a much better condition 
compared with a year ago, is disappointing. The forward market 
has been quiet during the past month because European shippers 
outside Russia have little leit to sell, and the buying of the Russian 
timber was negotiated months ago. More Canadian sawn soft- 
woods have been purchased and delivered this year; the Dominion 
has sent more soft logs, but tariffs on foreign wood have not changed 
the trade to any appreciable extent. Unlike building woods, 
hardwoods for the furniture and cabinet trades have continued 
dull, although they should recover next month as the furniture 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, WEDNESDAY. 

















POTATORS— : is WOOL— , da. 8. d. 8. d. 
CEREALS AND MEAT Good English, new, per s. d. «. d. nglish Southdown, perlb. 12 Dry and Drysalted Oape... 0 0 6 
@RAIN, &o.— a 7 cwt. 4 6 5 0 » Lincoln hog, washed... 6 Market Hides, London— 6 é 
Wheat— — a a - Queensland, sed. super cmbg. 25 Best heavy oxandhelfer 0 6 0 E 
No. 2, N. Man. 496 Ib. 28 6 epper, per Ib.— N.S.W. greasy, super ,, 15 Best COW ........cecseeeee — 0 
7 Muntok, fair White ... 0 6} N.Z., grsy., half-bred 50-56... 12 Best calf ...........cece000 0 @7 
Bng. Gas. av.,percwt 5 4 Black t 
Barley, Eng. Gas. av. ... 10 4 ‘“ Lampong ......... 0 4} Tops— _ Oroasbred 40-44 6 INDIGO — 
0 ee 5 4 innamon—\st sort, perlb. 0 54 Merinos 70'S .......e00000s eo +«=—«s«OSL Bengal gd. red.-vio. te 
Maize, La Plata, landed, Cloves—Zanzibar perlb. 0 5} . | ea — fine—per Ib. ......... 6 
eee Ginger—per cwt.— Orossbred 48's .........ccc00eeeee a a 
IE: . <ékcsitachicotenenes 17 3 Aitean ; LEATHER— 
Flour, Lon. stan. ex mill, 5 cece Te S 19 4BB cesesensensrenee we = Sole Bends 8/14 lb.— 
(apostate 24 3 petty ORS. SG =. S MINERALS. SORE coseceennee me fh - a e 
Rice, No. 2 Burma, percwt. 6 9 Mme st, | ee sd. 8. d. Bark Tanned Sole ...... 2 2 3 2 
Tapioca, per cwt.— SUGAR. oacenegnete _ Welsh, best Ad’ty...ton 19 6 Shoulders fm DS Hides © 8% @ 10% 
Fair Flake, Singapore... 12 9 Durham, best gas, f.o.b. Do. Eng.or WSdo. 0114 1 § 
(Duty, 11/8 per cwt.) ° 
MBAT— Centrifugals, 96°, prpt TIEB cesscessvecsconeveees 14 6 Bellies from DS_ | do. 0 6¢ 0 7% 
Beef, per 8 lbs.— shipm. c.i.f. U Kx. /Cont. 5 1 Sheffield, best house, at Do. Eng.or WS do. 0 8 O11 
English long sides ...... 310 48 Slam oe a ill aciiacemmens 21 0 22 0 Dressing Hides............ 2 8 
Argentine chilled hinds 4 4 5 0 Foca, he a ht ted § | IRON AND STEEL— Ro. Eng. Oalf, 20/30 Ib. 3 0 4 0 
Matton, per 8 lbs.— Ang Sept. 7 16 Pig, Cleveland No. 3, d/d. Aust. Bends ..........0000 ne Ok @ 
English wethers ...... 4 4 5 4 aula” ton 62 6 VEGETABLE OILS— 8 
N.Z. frowen 9 cccccoeee 3 0 310 Yellow Crystals 18 4} Bars, M’brough ......... 195 0 Linseed, naked, p. ton net 20/0/0 
Lamb, per 8 lbs.— — ee 22 6 23 0 Steel Rails, heavy ...... 170 0 Rape, refined .......ss0000 24/10/0 
N.Z. frowen — ......s0005 - £4 5 2 —— 20 3 20 9 Tin Plates ...... perbox 17 0 17 3 Ootton-seed, crude ........ . 21/0/0 
Pork, English, per 8 lbs. 4 4 5 6 Granulated... 18 9 19 1h METALS— £s.d. £8.d. | Coconut, crude............00 20/10/0 
OTHER FOODS. Home Grown .......... .18 44:18 7h —— Electrolytic, ton 39/10/0 40/10/0 | Palm............scccccsssseseee 15/10/0 
BACON— Molasses, in bond ...... 1 3 ee serene Pi Oil Cakes, Linseed, Eng., 
a. perewt. 95 0 TEA— Standard  ........ccc006. 35/11/3 35/12/6 MMI accisesescaccteconssa 1/10/0 
Danigh.........0... aa 88 0 Indian—per Ib.— Lead, Eng. Pig ...per ton 13/5/0 Oil Seeds—Linseed— 
ic er eeetieriias 84 0 he 0 OF 1 4g | Soft Foreign ............ 11/7/6_  12/2/6 La Plata, p. ton 
HAMS— ae, 0 9F 3 1f | SpelterG.O.B. .......000 16/16/3 ANg.—BEpt. ...00...0000 10/16/3 
Canadian............. wee 74 0 «78 «0 Orange Pekoe ............ 0 98 4 3 | Tim—English ingots ...... 214/0/0 Calcutta—per ton ...... 11/7/6 
American ............... 140 76 0 Broken Orange Pekoe... 010 7 2 Standard cash ......... 213/2/6 213/5/0 s. d. 
BUTTER— Ceylon—per Ib.— MISCELLANEOUS. Turpentine, per cwt. ...... 48 9 
Australian ........... - 99 0 910 a 2 2 CHEMICALS— s.d. s.d. | PETROLEUM PRODUCTS— 
New Zealand ..........+. 90 0 91 0 Broken Pekoe .... 1 9 | Acid, citric, per lb., leas 5% 0 0 10 Motor spirit, No. 1, Lon- 
ET piaiicacsneenees 104 0106 0 Orange Pekoe .... 2 3 Be iiccnescnns 0 af 0 4 OD .....seereee per gal. 14 
OHEESE— Broken Orange 2 3 Oxalic, net 04 0 Petroleum, Amer. rfd. 
Canadian ...... per 52 0 54 0 TOBACOO— Tartaric, English, less5% 011 011 bri, London per gal. 69 
New Zealand ............ 51 0 51 6 | (Duty, 9/6-10/6% per Ib., Alcohol, Plain Ethyl ...... 12 0 Fuel oil, in bulk, for 
English Cheddars 65 0 70 0 Empire growth, 7/5}- 6s. 8 6. contracts, ex instal., 
ST niiieiiibsiuaanenneonve 53 0 60 0 8/3 per lb.) Alum, lump ...... perton 815 9 0 Thames— 
coo0a— Virginia leaf— Ammonia, carb. ...... ton 2710 28 0 Furnace per gallon 0 Sat 
Duty, British grown, Common to fine ......... 010 36 PN iicigenceances 615 7/0/0 Diesel 5, 5 0 38t 
1/8; foreign, 14/- cwt.) Rhodesian leaf ............ 010 26 Arsenic, lump ... perton 35 0 40 0 Lubricating oil ex store & y 
Acera, f.f. ......... percwt 26 0 27 0 Nyasaland leaf ............ 6 26 Bleaching powder, per ton 9/0/0 9/10/0 London—per ton— 
ET cthenesnadensanciain 33 0 40 0 a strips ....... im ae =e s.d. 6. d. PAles .ccccccccccerserocscceee 10/10/0 24/0/06 
I dsstnesseneseceesense 27 4 0 East Indian leaf ............ 0 4 12 Borax, gran. ...... PET OWE 1S OC ft RADB ccccccccccccccccccesocee 10/10/0 16/12/6 
OOFFEE— ms Strips ......00 05 18 ite: IMIR <<csscccconenee 14 6 INIT cinrccccsuscnatens 12/0/0 27/10/0 
rane eee ee oom... peneet +e. Og ROSIN— £ £ 
; foreign, 14/- cwt. otash—Ohlorate, net ... 0 44 0 § American ......... ton 13/15/0 16/0/0 
Santos supr.,c. & f. cwt. 45 0 TEXTILES. Sulphate ...... perewi 12 6°12 8 RUBBER— - <a 8 = 
Colombian, good ......... 58 0 68 0 OOTTON— Sal-Ammoniac ... percwt. 42 6 45 Q St. ribbed emoked sheet (tt 
Costa Rica, med. to good 65 0 88 0 Mid-American ...... perlb. 5-71 Soda Bicarb. ... percwt. 9 0 10 6 per lb. © 3% 
Bast Indian ,, 5 » 60 0 80 O | Sakellaridis,f.g.f. ....... « 7°68 Orystala ......... percewt. 5 0 5 3 Fine Hard Para per lb. 0 5¢ 
Kenya, medium ......... 60 0 8 0 Yarns, 32’s twist ...... “in H £s. & 6. - 
BGGs— » 60's twist ..... a, Sulphate of Copper, perton17 5 1710 | SHELLAO— 
Bnglish ......... per120 16 0 16 6 LAX— £ 8. & «. | CEMENT, London— sd. od. TN Orange ......percwt. 65 0 66 0 
SI ciices eacssathineas 13 0 13 3 | Livonian ZK ...... per ton 51 10 Portland, best Eng. pr. ton— SHELLS— s 6 & 
FRUIT— Pernad HD ....cccccccccccsee No In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P. , 310 1010 
Orangea— Slanets Medium lst sort... 54 0 In free paper bags (20 to TALLOW— 8. d. 
Denia ............ cases HEMP— NN” cisneminbiascnese 46 0 London Town percwt. 21 6 
Lemons, Sicilian ...boxes 9 0 15 0 Italian P.O. ...... perton 55 0 COPRA— £ a. 4. TIMBER— & «4, 
- sueseeies cases 12 0 20 0 Manila,Aug.-Oct. “J2" 16 0 8.D. Straite c.l.f., per ton 10/17/6 Swedish u/s 3 x8... perstd. 18 O 9 
a Naples...boxes 10 0 24 © | Sisal, African, Aug.-Oct. 1710 18 0 | Smoked South Sea ........ - 9/7/6 ” 4x7... » $17 0 0 
Apples : Amer. (var.) bris. eas JUTE— DRUGS— a ‘Ssi44 « MBO ¢€ 
(var.) boxes ane Native lst mks ... per ton Camphor s.d. a. 4. Oan’dn Spruce, Dis ” 2400 
a Australian ...... 40 80 c.i.f. H.A.R.B. Japan, refined... perlb. 2 2 Pitchpine ......+0++4 perload 9 0 Q 
Onions :— BEG BORe. cccccecszescee -  £16/10/0 Castor-oil ............ perlb. 85 0 98 0 Rio Dais ......... soeees per std. 30 0 0 
Valencia, case ......... 70 #9 °0 Daisee 2/3 c.i.f. Dundee... pecacuanha ...... perlb. 4 6 ERIE cncecnpesesencenes per load 28 0 0 
Egyptian, bags ......... $0 30 MIN - ‘scnisenssdienes £16/0/0 Peppermint, Wayne Oo. Honduras Mahg. logs c.ft. 010 0 
Grapes, Lisbon, ¢ boxes 6 0 7 O SILK— sd. s.d HIDES— perlb. 13 6 14 0 ” ” ” 06 6 
” Almeria ... bria. ose i ar perlb. 6 6 8 6 Wet salted— Australian Amer. Oak Boards *” @ 6 6 
LARD— is iia ticcemnatanaes > s, 2% perlb. 0 48 0 5 » Ash , ” 06 6 
Irish bladders ............ We FD Mettnicvereescrtncene 8 0 10 0 West Indian ............ 04 O 4 English Oak Planks ” 0 6 6 
American, boxes, 56 lbs. 37 0 39 Italisu—raw, fr....Milan 9 0 10 6 I iitinesicinteneseenininn 0 4 «0 ” ” ” 070 
+ Exclusive of Government tax of ld. per gallon, 
and cabinet manufacturers are now on the eve of their usually ; follows: Landed, 1,101 tons; delivered, 1,870 tons. Stocks at 


busy period. Stocks in the country with incoming cargoes are 
sufficient to meet present needs, but not large enough for any in- 
creased call. Good quantities of American woods came forward 
in July, but for the seven months receipts are well down compared 
with the corresponding period last year, but it is doubtful if 
American exports will be maintained. Not only are f.o.b. prices 
high, dollars unstable, and domestic demand increasing, but there 
are signs that the shipping of lumber on consignment (7.e., not on 
firm order) will be vetoed, at least for a time. The Japanese 
shipments are not so large as a year ago, and of no great consequence. 
Canada is not sending so much sawn hardwoods, the only countries 
increasing their shipments this year being Poland and other mid- 
European countries exporting via Danzig. There has been a better 
spot demand by importers and merchants of mahogany logs, 
mainly British Empire, owing largely to the better prospects for 
that wood here and in the States and the meagre spot stocks in 
both countries. On the whole the fancy woods are neglected, but 
there has been a better call for British Indian teak. The pitwood 
trade is dull. Portugal continues to be the premier selling market, 
and France has lost much trade with this country. The plywood 
trade has been progressing relatively well. The Russian shipments 
had not got into their pre-embargo swing, so that the total imported 
last month was low. A good idea of the pre-Bank Holiday volume 
of stocks and demand can be gauged from the holdings in the docks 
in London at August lst, 27,486 tons against 26,435 tons for the 
corresponding date last year, whilst July deliveries were 5,681 tons 
against 2,978 tons in July last year. 


RUBBER.—While the market in rubber has been quiet prices 
are scarcely changed on the week. In New York, Wednesday’s 
spot price for rubber, at 7:25 cents per lb., compared with 6:75 
cents per Ib. a week ago. Wednesday’s official closing price for 
standard ribbed smoked sheet in London was 33d. per lb., against 
343d. per lb. on the corresponding day last week. In forward 
positions, business has been done at 3{jd. to 3%jd. for October- 
December, as against 3jd. to 3#d. a week ago. Movements of 
rubber in London and Liverpool during the past week were as 


the end of last week, at 98,166 tons, show a decrease of 769 tons 
as compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Aug. 24, July 26, Aug. 16, Aug. 23, 
1932. 1933. 1933. 1933. 

Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 

future, Chicago, per bushel... 503 964 874 884 
Maize, nearest future, Chicago, 

MORMON, Kcccsnssctesaccuccane 304 534 453 51z 
Oats, nearest future, Chicago, 

a 153 403 374 373 
Rye, nearest future, Chicago, 

DRMINON © sosiscbencdcssncnenaae 50} 74 683 72 
Barley, nearest future, Chicago, 

MU PAINE) a cecccseacanciguacase oa 63} aae 52 
Coffee, Rio No. 7, cash, per lb. 8} 73 7h 74 

» Santos No. 4, cash, perlb. 123-13 9 8} 8} 
Cocoa, Accra, nearest future, 

MINING. \ cus sccantundsscessncesass 4°43 5-00 4-51 4-60 
Sugar, Cuban Centrifugals, 96 

BOON OE iii ccc ccccccccces 3:17 3-50 3°45 3:56 
Cotton, middling, spot, per lb. 8-30 10-65 8-65 9-30 
Rubber, smoked sheet, spot, 

WNDNGD, <eing <caccataucsocasaveasacs 3} 8-55 6-75 7-25 


Petroleum, Pennsylvania crude, 
standard grades, per barrel...175-197 132-152 157-177 157-177 


Copper, ‘“ Electrolytic,” Do- 

mestic, spot, per Ib............. Sts 8-75 8-75 8-75 
Copper, “‘ Electrolytic,” Copper 

Exporters, Inc., spot, per lb. 5-50 8-625 8-00 8-00 
Spelter, East St. Louis, spot, 

EG. Konncncicsneninacdnanes aeee 2° a 4-95 5-00 4-85 
Lead, spot, per Ib. ...........00 . 3°40 4-50 4-50 4-50 
Tin, “ Straits,” spot, per lb.... 23-00 45-60 43-37 44-60 
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Banking Facilities 
for Export Trade 


The Royal Bank of Canada has branches in the 
important Commercial centres of 32 countries, 
and provides an international banking service 
to business men anxious to develop their 
export trade. 

You are invited to send _' trade enquiries 
to either of the London Offi 


The Royal Bank 


COMMONWEALTH BANK OF AUSTRALIA 
Guaranteed by the Australian Government.) 
fs 
Branches and Agencies throughout Australasia. 
ton tr and Exchange Sane pet every descrip- 

m transacted. Bankers e Government of 

> Commenvesith of ae “the Government 

of “the State of Queensland the Government of 

the State = South Australia, | Government 
of the State of Tasman’ 


Commennuth Es Savings Bank of “Australia, 3,698 
gencies at Post Offices in A 














Asat ua December, , 1952. d 
Ae at sit De E aeiie _of Canada 
Sa Bank Balances, ove +» 116,275,752 in Canada in 1869 with 
Note Tasue De i .. 80,742,202 Limited Lecbalin. 
Goer iems part men ~~ 9958075875 Head a , -eepaaea 
1 ndon ces 
£247,811,865 E. B. McInerney, 
London Office: 8 OLD JEWRY, E.C.2. 6 Lothbury, E.C.2 J. Mack ae 
J. 8. SCOTT, Manager. pe t Manager. 


Also at Australia House, Strand, W.C. 214 7 Cockspur Street, S.W.1 J. A. Noonan, Manager. 


Offices at: New York, Paris oo Barcelona. 


"COMMERCE" WORLD 
EGONOMIG GONFERENCE 


Recent Supplements to ‘‘ The Economist ” 
Calcutta relating to the Agenda include :— 


THE WAR DEBTS 


A History and Full Analysis of the Problem 


THE ANNOTATED AGENDA 


Submitted by the 
trades, the coal trade, PREPARATORY COMMISSION OF EXPERTS 


insurance, engineering, THE CRISIS 
shipping trades, Com- b 


Bombay and 


A weekly journal de- 
voted to the practical 


side of finance, textile 


Y 
pany results, market Sir HENRY STRAKOSCH, G.B.E. 


nppems. THE WORLD’S GOLD RESERVE 
Read throughout India AND COMMODITY PRICES 


; y 
by people with money The Late Mr. JOSEPH KITCHIN 


oaneeit. THE OTTAWA AGREEMENTS 
(With an analysis of the British Tariff) 


Specimen copies, advert. rates 





b btained ini 
wee ie Attatage ‘form Copies of the issue of June 10th, 1933, containing a 


NEWSPAPERS &c. | Special Conference Supplement, are still available 
OF INDIA Price 1/- 


(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 


Telephone - Temple Bar 8646 





Obtainable from 
THE PUBLISHER, 8, BOUVERIE STREET, €E.C.4. 
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